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MAY  21,  1894,  TO  DECEMBER  31,  1895. 


GENERAL  RESULTS. 

Between  May  21,  1894,  when  the  Society  commenced  opera- 
tions, and  December  31,  1895,  the  close  of  the  first  full  calendar 
year  of  its  existence,  it  loaned  out  more  than  $600,000,  of  which 
about  $200,000  was  outstanding  at  the  close  of  the  year,  and 
earned  somewhat  more  than  six  per  cent,  npon  its  contributed 
capital  of  $100,000,  after  payment  of  all  charges  and  expenses, 
including  losses.  The  details  of  its  financial  management  are 
contained  in  the  Treasurer's  Report. 

The  importance  of  this  result  is  not  in  having  conducted  a 
successful  business,  but  in  having  demonstrated  by  actual  ex- 
periment on  a  scale  sufficiently  large  and  continued  over  a  period 
sufficiently  long  to  warrant  final  conclusions,  that  aid  can  be  given 
on  a  strictly  business  basis  by  loans  of  money  at  one  per  cent,  a 
month,  or  one-third  of  the  legal  charge  made  by  pawnbrokers  on 
small  loans  for  short  time. 

It  was  evident  that  if  capital  so  employed  could  under  sound 
business  management  be  made  to  return  simple  interest  over  and 
above  a  safe  margin  for  contingent  losses,  the  benevolent  purpose 
of  the  Society  would  admit  of  indefinite  extension,  not  only  in  our 
own  metropolis  but  in  other  cities  where  the  need  of  such  agen- 
cies is  quite  as  great.  The  doubt  was  whether  the  heavy  ex- 
la 


6 


FIRST  ANNUAL  REPORT  OF 


pense  of  conducting  the  business  and  the  losses  on  loans  unpaid 
and  either  insufficiently  secured  or  obtained  on  a  pledge  of  stolen 
property,  might  not  prevent  success  and  therefore  limit  the 
capital  of  the  society  to  what  it  could  obtain  by  gift  without  the 
expectation  of  any  return.    This  doubt  has  now  been  removed. 

TEE  ORGANIZATION  OF  THE  SOCIETY. 

The  Society  had  its  origin  in  the  report  of  a  special  commit- 
tee of  the  Charity  Organization  Society  of  the  City  of  New  York 
made  on  May  9,  1892,  recommending  the  organization  of  such 
a  society.  (Appendix  C.)  This  report  was  adopted  by  the  Char- 
ity Organization  Society  and  a  Special  Committee  appointed  to 
carry  it  into  effect,  but  no  substantial  progress  was  made  until 
the  general  distress  following  on  the  panic  of  1893  directed  spe- 
cial attention  to  the  need  of  this  form  of  benevolent  agency. 
Active  measures  were  then  taken  with  the  efficient  aid  of  some 
members  of  the  Mayor's  Relief  Committee,  of  which  Mr.  Seth 
Low  was  chairman.  These  efforts  resulted  in  the  incorporation 
of  the  Society  by  a  special  act  of  the  Legislature  of  the  State  of 
New  York  for  the  purpose  "of  aiding  such  persons  as  said 
Society  shall  deem  in  need  of  pecuniary  assistance  by  loans  of 
money  at  interest  upon  the  pledge  or  mortgage  of  personal 
property."  This  act, which  constitutes  Chap.  295  of  the  Laws  of 
1894,  reads  as  follows : 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  P.  Cox, 
John  D.  Crimmins,  R.  Pulton  Cutting,  Robert  W.  de  Forest, 
William  E.  Dodge,  Charles  S.  Pairchild,  David  H.  Greer,  Abram 
S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis 
James,  John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B. 
Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Otten- 
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dorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith, 
James  Speyer,  Walter  Stanton,  J.  Kennedy  Tod,  Abraham  Wolff 
and  Cornelius  Vanderbilt,  together  with  such  persons  as  they  may 
associate  with  themselves,  and  their  successors,  are  hereby  con- 
stituted a  body  corporate  by  the  name  of  "  The  Provident  Loan 
Society  of  New  York,"  for  the  purpose  of  aiding  such  persons  as 
said  Society  shall  deem  in  need  of  pecuniary  assistance,  by  loans 
of  money  at  interest,  upon  the  pledge  or  mortgage  of  personal 
property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the  pow- 
ers and  be  subject  to  all  the  restrictions  provided  by  the  General 
Corporation  Law  so  far  as  applicable  thereto.  It  may  borrow 
money  for  its  corporate  purposes  at  a  rate  of  interest  not  ex- 
ceeding the  lawful  rate.  The  persons  named  in  the  first  section 
of  this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  or- 
ganize the  Society,  and  adopt  a  Constitution  and  By-laws  not 
inconsistent  with  the  Constitution  and  Laws  of  this  State.  The 
Constitution  shall  prescribe  the  qualifications  of  members  of  the 
Society ;  the  manner  of  electing  members ;  the  number  of  mem- 
bers who  shall  constitute  a  quorum  for  the  transaction  of  busi- 
ness at  meetings  of  the  Society;  the  number  of  trustees  by 
whom  the  business  and  affairs  of  the  Society  shall  be  managed ; 
the  qualifications,  powers,  and  the  manner  of  selection  of  the 
trustees  and  officers  of  the  Society,  and  it  may  contain  any  other 
provisions  for  the  management  of  the  property  and  regulation  of 
the  affairs  of  the  Society.  No  member  or  trustee  of  the  Society 
shall  receive  any  compensation  for  his  services,  or  any  profit 
other  than  lawful  interest  on  money  loaned  to  it,  nor  shall  any 
member  or  trustee  be  personally  liable  for  any  debt  incurred  by 
the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits  of 
all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 

The  incorporators  met  and  organized  on  April  25, 1894,  by  the 
adoption  of  a  Constitution  and  by  the  election  of  the  following 
named  officers  and  trustees : 
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OFFICERS. 


President. 
Robert  W.  de  Forest, 

Treasurer. 
James  Speter. 


Otto  T.  Bannard. 


TRUSTEES. 


George  F.  Baker. 
Otto  T.  Bannard. 
Charles  C.  Beaman. 
Charles  F.  Cox. 
John  D.  Crimmtns. 
Wm.  E.  Dodge. 
Robert  W.  de  Forest. 


David  H.  Greer. 
Abeam  S.  Hewitt. 
John  S.  Kennedy. 
Solomon  Loeb. 
Alfred  Bishop  Mason. 
James  Speyer. 
J.  Kennedy  Tod. 


Cornelius  "Vanderbilt. 

Funds  for  the  use  of  the  Society,  to  the  amount  of  $100,000, 
were  contributed  by  the  following  named  gentlemen : 


Name  of  Subscriber. 


Name  of  Subscriber. 


Amount. 


Baker,  Geo.  F  

De  Forest,  Bob't  W..  . 

Dodge,  Wm.  E  

Fahnestock,  H.  C  

Kennedy,  J.  S  

Loeb,  Solomon  

Low,  Seth  

Mertens,  Wm  

Morgan,  J.  Pierpont.  . 
Ottendorfer,  Oswald.  . 

Schiff,  Jacob  H  

Speyer,  James  

Thompson,  Fred.  F. .  . 

Tod,  J.  Kennedy  

Vanderbilt,  Cornelius 

Wolf,  A  

Crimmins,  John  D..  . 
Iselin,  A.,  Jr  

Carried  over. . . 


$5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
5,000 
2,000 
2,000 


Brought  over. 
Bannard,  Otto  T.  .  . 

Beaman,  C.  C  

Belmont,  August.  .  . 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  Wm.  Lanman. 
Cochran,  Wm.  F. .  .  . 
Harriman,  E.  H. .  .  . 

Higginson,  J.  J  

Jennings,  Fred.  B. . 

Milbank,  J  

Nathan,  Max  

Park,  Trenor  L  

Ryan,  Thos.  F  

Shepard,  A.  D  

Stanton,  Walter .... 
Wetzlar,  Gustave  J. 

Total  


184,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
1,000 
500 
500 


$84,000 


$100,000 


The  terms  on  which  these  contributions  were  made  are  in- 
dicated in  the  following  form  of  certificate  of  contribution  is- 
sued to  each  contributor : 
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Form  of  Certificate  of  Contribution. 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 


No. 


ft      g>     This  is  to  certify  that  has  contributed  the 

ft     -S  sum  of  dollars  to  the  Provident  Loan  Society  of  New  York 

^  S  for  its  general  purposes,  and  retains  only  the  right  to  receive 
whatever  amount,  not  exceeding  in  any  year  lawful  interest  on 
any  such  sum,  the  Trustees  of  said  Society  may  determine  to  pay 
pro  rata  to  the  registered  holders  of  this  and  other  similar  certifi- 
cates, out  of  net  earnings  after  payment  of  all  its  expenses. 

Said  right  is  transferable  only  on  the  books  of  said  Society  in 
person  or  by  attorney,  and  upon  the  surrender  of  this  certificate. 
New  York  189.. 


Secretary. 


THE  OPERATIONS  OF  THE  SOCIETY. 

The  Society  commenced  to  loan  money  on  May  21,  1894,  in  a 
room  upon  the  ground  floor  of  the  United  Charities  Building, 
tendered  to  it  free  of  rent  by  the  Charity  Organization  Society. 
These  quarters,  however,  soon  became  inadequate,  and  on  August 
13, 1894,  it  removed  to  No.  279  Fourth  Avenue,  where  its  business 
has  since  been  carried  on. 

It  became  manifest  within  a  few  months  after  the  Society 
commenced  operations,  that  a  larger  sum  than  $100,000  was 
needed  to  supply  the  pressing  demands  for  loans.  On  Sep- 
tember 5,  the  whole  amount  of  $100,000  was  outstanding  on 
loans  and  the  Treasurer  was  authorized  to  borrow  additional 
moneys  on  notes  of  the  Society  bearing  interest  at  5  per  cent, 
and  maturing  at  the  close  of  the  year.  Such  notes  were  issued 
to  the  amount  of  $40,000. 

For  the  purpose  of  funding  these  notes  and  providing  addi- 
tional resources,  the  Society,  in  December,  1894,  authorized  the 
issue  of  Debenture  Bonds  bearing  5  per  cent,  interest,  to  the 
aggregate  amount  of  $100,000,  which  have  since  been  all  sold  at 
par  and  accrued  interest.  The  form  of  these  bonds  is  as  follows : 
lb 
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United  States  of  America. 
$1000  XT  $1000 

State  of  New  York. 

THE  PEOVIDENT  LOAN  SOCIETY 

number  OF  NEW  YORK.  series 
  Ten  Year  5%  Debenture  Bond.  A 

Principal  Payable  January  1st,  1905. 
Interest  Payable  semi-annually,  January  1st  and  July  1st. 

For  value  received  THE  PROVIDENT  LOAN  SOCIETY  OF 
NEW  YORK  promises  to  pay  to  the  Bearer  or  registered  owner  hereof, 
at  its  Office  in  the  City  of  New  York  on  the  first  day  of  January,  1905, 
One  Thousand  Dollars,  lawful  money  of  the  United  States  of  Amer- 
ica, and  on  presentation  and  surrender  of  the  annexed  Coupons,  as  they 
shall  severally  become  due,  to  pay  interest  on  such  principal  sum,  at 
the  rate  of  five  per  cent,  per  annum  in  like  lawful  money  payable  semi- 
annually on  the  first  days  of  January  and  July,  in  each  year,  at  the  said 
office,  until  such  principal  shall  be  paid.  This  Bond  is  one  of  a  series 
of  Bonds,  designated  as  Series  A,  limited  in  the  aggregate  to  $100,000, 
whereof  ninety  Bonds  are  in  denominations  of  $1,000  each,  and  twenty 
Bonds  are  in  denominations  of  $500  each. 

If  default  shall  be  made  in  the  payment  of  interest  of  any  of  said 
Bonds,  the  principal  hereof  shall  become  immediately  due  at  the  option 
of  the  holder.  The  Principal  and  Interest  of  this  Bond  are  payable 
without  any  deduction  for  any  taxes  now  or  hereafter  levied  by  the 
United  States,  or  by  any  State,  County,  or  Municipal  authority,  which 
the  said  Society  may  be  required  to  deduct  therefrom,  the  Society 
hereby  agreeing  to  pay  the  same.  The  Society  reserves  the  right  to 
redeem  this  Bond  at  par  and  accrued  interest,  at  any  time  on  or  after 
January  1st,  1898,  on  six  months'  previous  notice  of  its  intention  so  to 
do.  This  Bond,  shall  pass  by  delivery,  unless  registered  in  the  name  of 
the  owner  on  the  books  of  the  Society.  After  a  registration  of  owner- 
ship, certified  hereon  by  the  Transfer  Agent  or  Officer  of  the  Society, 
no  transfer,  except  on  the  books  of  the  Society,  shall  be  valid  unless 
the  last  preceding  transfer  shall  have  been  to  Bearer,  which  shall  re- 
store transferability  by  delivery,  but  this  Bond  shall  continue  subject 
to  successive  registrations  and  transfers  to  Bearer  as  aforesaid,  at  the 
option  of  each  holder,  but  such  registration  shall  not  affect  the  nego- 
tiability of  the  coupons  attached  hereto. 

This  Bond  shall  not  be  valid  until  authenticated  by  the  Certificate  of 
the  Continental  Trust  Company  of  the  City  of  New  York,  endorsed 
hereon. 

In  Witness  Whereof,  The  Provident  Loan  Society  of  New  York  has 
caused  its  corporate  seal  to  be  hereunto  affixed  and  attested  by  its 
Secretary,  and  this  Bond  to  be  signed  by  its  Presi- 
dent, this  first  day  of  January,  1895. 

THE  PEOVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 
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Oil  tile  first  day  of  January,  1005,  THE  PROVIDENT  LOAN  SOCIETY 
of  New  York  will  pay  to  Bearer  at  its  office  in  New  York  Twenty-Five  on 
Dollars  in  lawful  uionoy  of  the  United  States,  being  Bix  months' 
interest  then  due  on  its  Debenture  Bond. 


James  Speyeh,  Treasurer.  No. 


The  work  has  been  done  upon  a  strictly  business  basis.  No 
loan  has  been  made  except  upon  security  believed  to  be  ade- 
quate. In  no  other  way  could  the  benevolent  intention  of  the 
Society  continue  to  be  carried  out  or  its  resources  extended. 

The  methods  adopted  have  been  analogous  to  those  used  in 
ordinary  pawnshops,  with  the  following  important  exceptions: 

The  charge  for  interest  has  been  at  the  invariable  rate  of  one 
per  cent,  per  month  or  fraction  of  a  month  if  over  three  days, 
instead  of  the  legal  pawnbroker's  rate  of  2  or  3  per  cent,  per 
month  according  to  the  amount  or  duration  of  the  loan. 

Payment  of  the  loan  by  instalments  of  not  less  than  one  dollar 
has  been  invited  and  accepted. 

Notice  of  the  sale  of  unredeemed  pledges  was  mailed  to  every 
borrower  whose  address  was  known  to  the  Society  and  oppor- 
tunity given  to  redeem  at  any  time  before  actual  sale,  which  did 
not  take  place  until  from  three  to  six  months  after  the  due  date 
of  the  loan. 

No  charge  whatever  has  been  made  for  tickets,  or  for  storing 
goods,  or  for  wrapping  or  hanging  them  up,  or  for  other  inci- 
dental expenses  which  have  in  practice  been  made  by  some 
pawnbrokers. 


The  form  of  pawn  ticket  intended  to  evidence  the  contract 
relation  between  the  Society  and  its  patrons  is  as  follows : 
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(Face  of  Ticket.) 

JVo  

THE 

PROVIDENT  LOAN  SOCIETY  OF  NEW  YOBK, 

279  Fourth  Avenue. 

CO 

o 

£   

Loam.  1896. 

& 

H 

g 

Int  Mo. 

Total. 

02 

M 

Ph 
US 
0 

«i 

OS 

£C 
A3 

READ  OTHER  SIDE. 

'FFICE  HO 

Name  

Address 

o 

This  ticket  good  for  one  year  only.  Loans  may  be  paid  by  instalments, 
in  Hums  not  less  than  one  dollar. 

RATE  OF  INTEREST.  One  per  cent,  per  mouth,  or  any  fraction  thereof. 

CONDITION  OF  LOAN.  Agreed  to  by  the  holder  of  this  ticket  in  con- 
sideration of  interest  being  charged  at  less  than  the  rate  allowed  by  law. 
The  Provident  Loan  Society  of  New  York  shall  not  be  liable  for  loss  or 
damage  by  fire,  breakage,  dampness,  theft,  or  moths ;  nor  shall  it  be  liable 
in  any  event  for  more  than  25  per  cent,  in  addition  to  the  amount  loaned. 

THE  PROVIDENT  LOAN  SOCIETY. 
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(Reverse.) 

THE  LOAN  MAY  BE  RENEWED 

at  or  before  maturity  on  payment  of  the  full  amount  of  interest 
due,  accompanied  by  this  ticket. 

WHEN  MAZING  PAYMENT  BY  INSTALMENT, 

the  full  amount  of  interest  due  on  the  sum  loaned  must  be  in- 
eluded  and  this  ticket  must  be  returned. 

THE  INTEREST  DUE  ON  THE  LOAN 
cannot  be  paid  by  instalment. 

IF  A  NON-RESIDENT,  HOW  TO  REDEEM. 

Deposit  this  Ticket  and  the  amount  due  us,  including  interest, 
with  the  EXPRESS  CO.  in  your  city,  aDd  instruct  the  Express 
Agent  to  redeem  the  pledge  and  forward  it  to  you. 

We  cannot  send  goods  C.  O.  D.  or  otherwise.  They  must  be 
called  for  at  our  office. 

We  do  not  accept  Cheeks,  Drafts,  or  Money  Orders  as  payment. 


All  pledges  have  been  kept  insured  to  cover  the  amount  loaned 
upon  them.  All  employees  have  furnished  bonds  for  the  faith- 
ful performance  of  their  duties,  and  their  accounts,  as  well  as  the 
pledges  themselves,  have  been  examined  by  independent  auditors. 

The  Society  has  thus  far  limited  the  classes  of  personal  prop- 
erty on  which  it  has  made  loans  to  clothing  and  to  so-called 
"jewelry,"  including  under  that  designation  all  articles  of  gold 
or  silver,  precious  stones,  opera  glasses,  eye  glasses,  etc. 

It  is  difficult  to  give  exact  information  as  to  the  occupation 
and  race  of  the  pledgors,  as  no  questions  are  asked  on  these 
points.  There  have  been  laborers,  mechanics  and  many  small 
storekeepers.  Since  the  Society  moved  into  its  new  quarters 
with  a  special  women's  entrance,  there  have  been  many  women 
among  them. 

Many  have  been  Hebrews  from  the  lower  east  side  below 
Houston  Street,  and  east  of  the  Bowery.  Among  other  nationali- 
ties, Americans  and  Germans  have  largely  predominated.  Pew 
have  come  through  or  at  the  instance  of  any  charitable  or  benevo- 
lent society.  They  have  almost  all  belonged  to  a  self-respecting 
class  anxious  to  preserve  their  self-respect  by  borrowing  on  a  busi- 
ness basis  rather  than  by  applying  for  charity,  and  undoubtedly 
lc 
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the  self-respect  of  many  lias  been  preserved  by  the  aid  thus  ex- 
tended to  them.  Many  individual  eases  might  be  instanced  that 
would  appeal  strongly  to  the  hearts  of  philanthropic  men  and 
women,  but  the  names  and  business  of  all  who  deal  with  the 
Society  are  necessarily  and  properly  kept  strictly  private. 

The  unredeemed  pledges  on  loans  due  prior  to  September  1, 
1894,  were  sold  at  the  Fifth  Avenue  auction  rooms  on  December 
4,  1895.  The  sale  was  duly  advertised  and  notice  of  it  mailed 
to  each  pledgor  whose  address  was  known  to  the  Society.  Of 
the  pledges  sold,  182  realized  more  and  123  less  than  the  amount 
due  upon  them  and  the  expenses  of  sale.  The  surplus  re- 
maining in  any  case  after  payment  of  expenses  has  been  held 
for  and  paid  over  to  the  pledgor  on  application.  The  loss  in- 
cident to  the  sale  of  articles  at  less  than  the  amount  due  on 
them,  and  the  expenses  of  sale,  falls  on  the  Society.  That  it  was 
only  $328.41,  or  less  than  one-third  of  one  per  cent,  on  the 
total  amount  loaned  during  the  period  covered  by  the  sale,  fur- 
nishes the  strongest  proof  of  the  judgment  displayed  by  the  su- 
perintendent and  employees  of  the  Society  in  making  the  loans. 
The  thanks  of  the  Society  are  due  to  them  for  their  faithful 
service. 

The  only  complaint  which  has  been  made  against  the  man- 
agement of  the  Society  by  those  applying  to  it  for  loans  has 
been  that  loans  were  not  sufficiently  liberal  and  were  not  so 
large  as  other  pawnbrokers  have  been  accustomed  to  make  upon 
the  same  property.  This  has  undoubtedly  been  the  case  in  many 
instances  and  is  the  direct  result  of  the  instructions  given  by 
the  officers  of  the  Society  to  its  employees  to  make  no  loans  be- 
yond the  amount  which  could  in  their  judgment  be  realized  by 
sale  at  auction  of  the  articles  pledged. 

When  the  Society  first  opened  its  doors  a  large  number  of 
people  applied  to  it  for  loans  far  beyond  the  value  of  the  prop- 
erty which  they  offered  as  security,  apparently  in  the  expecta- 
tion that  a  society  founded  by  benevolent  people  from  philan- 
thropic motives  would  make  loans  without  adequate  security. 
Such  applicants  have  been  disappointed  and  some  of  them  have 
inquired  wherein  the  benevolence  of  the  Society  consisted  if  it 
would  not  loan  more  or  at  least  as  much  as  other  pawnbrokers. 
The  answer  is  obvious :  that  so  long  as  the  Society  can  lend  all 
the  money  at  its  disposal  on  the  best  security  at  so  low  a  rate 
of  interest  for  pawnbroker's  loans,  it  should  continue  to  do  so 
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and  make  its  operations  a  business  success,  because  therein  lies 
the  only  opportunity  of  extending  the  benefit  of  such  loans  to 
an  increasing  number  of  persons  by  obtaining  increased  capital 
for  this  purpose. 


INDIRECT  RESULTS. 

A  number  of  pawnbrokers  on  the  east  side  have  lowered  their 
rates  of  interest  to  the  rates  charged  by  the  Society,  presumably 
as  the  result  of  its  competition;  and  the  influence  of  the  Society 
has  thus  made  itself  felt  beyond  the  circle  of  its  own  customers. 

A  widespread  interest  in  this  form  of  benevolent  effort  has 
been  aroused  by  the  publicity  given  to  the  Society's  organiza- 
tion, and  hopeful  efforts  are  being  made  in  other  cities  for  the 
establishment  of  similar  institutions,  notably  in  Philadelphia, 
Brooklyn,  and  Buffalo.  A  general  law  has  been  passed  in  the 
State  of  New  York,  authorizing  the  establishment  of  such  so- 
cieties in  the  State,  which  is  contained  in  Chapter  326  of  the 
laws  of  the  State  of  New  York  for  the  year  1895. 


FUTURE  POLICY. 

The  next  step  in  the  Society's  progress  would  seem  to  be  the 
establishment  of  a  branch  office  in  the  crowded  east  side  tene- 
ment district  of  the  city. 

Distance  has  proved  a  serious  obstacle  to  the  use  of  the  Soci- 
ety by  the  poorer  classes,  who  most  need  its  aid. 

Now  that  experience  has  demonstrated  the  usefulness  of  the 
Society  and  its  ability  to  earn  interest  on  its  contributed  capital, 
there  should  be  no  difficulty  in  securing  additional  contributions 
and  selling  more  bonds  for  this  purpose. 

ROBERT  W.  de  FOREST, 

President. 


TREASURER'S  REPORT. 


PROM  MAY  21,  1894,  UNTIL  DECEMBER  31,  1895. 

(BOTH  INCLUSIVE.) 

SUMMARY. 

Funds  employed  : 

Certificates  of  Contribution,  $100,000.00 
5%  Debenture  Bonds,  .  .  .  100,000.00 
Temporary  Loans,    ....       10,000.00  $210,000.00 

Total  amount  loaned,  about  .  .  $600,000.00 
Total  amount  repaid,  about  .  .  $400,000.00 
Interest  charge  :  1%  per  month. 
Total  amount  of  interest  earned,  $10,309.94  (after  paying 
all  expenses  and  fixed  charges  and  after  writing  off  40%  on  office 
fixtures),  viz.:  about  10%  interest  on  $100,000.00,  or  at  the  rate 
of  about  69%  per  annum. 


LOANS  AND  REDEMPTIONS. 

From  May  21, 1894,  to  December  31, 1895,  viz.:  492  working  days. 

The  total  Amount  of  Loans 

made  was  $607,000.50  on  35,038  pledges. 

The  total  Amount  of  Loans 

repaid  was   406,771.00  on  23,789  pledges. 

Leaving  outstanding  .Dec. 31, 1895,  $200,229.50  on  11,249  pledges. 

The  following  average  figures  may  be  of  interest : 
During  above  period,  therefore, 

The  average  Amount  of  Loan  made  has  been  $17^-^ 

The  average  Amount  of  Loan  repaid  has  been  ....  $17j^&- 
Showing  average  Amount  of  Loan  outstanding 

December  31,  1895,  $17^% 
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Loans  of  $100  and  over  were  made  on  432  Pledges,  whereof 

274  have  been  redeemed. 
The  average  number  of  Pledges  made  per  day  has  been 

71  Pledges  amounting  on  an  average  per  day  to  .  .  .$1233.74 
The  average  number  of  Pledges  redeemed  per  day  has 

been  48  Pledges  amounting  on  an  average  per  day  to  $826.77 
The  following  table  shows  the  amount  of  Loans  made  by,  and 

amount  of  Loans  repaid  each  month  to,  the  Society : 


I. 


Month. 

Loaned. 

Redeemed. 

Amount  of 
Interest 
Acceded 

TO  THE 

Provident 
Loan 
Society. 

Am't  of 

Interest 

Received 

BY  THE 

Provid't 

Loan 
Society. 

Number 

of 
Pledgee. 

Amount. 

Number 
of 

Pledges. 

Amount. 

1894 

May  

June   

July 

Aug  

Sept  

Oot  

Nov  

Deo. 
1895 

Jan  

Feb. 

March  .... 

April  

May  

June   

July  

Aug  

Sept  

Oot  

Nov  

Dec  

1,256 
2,435 
2,058 
2,066 
1,530 
1,573 
1,368 
1,948 

2,211 
1,181 
1,322 
1,543 
1,594 
2,098 
2,056 
1,972 
1,528 
1,657 
1,445 
2,197 

$12,161.00 
36,536.50 
33,408.50 
33,474.50 
25,467.00 
26,543.50 
27,449.50 
34,115.00 

39,892.00 
22,214.00 
25,388.50 
25,524.50 
27,304.50 
35,026.00 
34,705.50 
36,511.50 
29,808.00 
33,019.00 
28,113,00 
40,338.50 

$607,000.50 

67 
344 
373 
596 
1,050 
940 
1,124 
1,081 

817 
859 
1,166 
1,321 
1,636 
1,660 
1,598 
1,717 
1,871 
1,737 
1,875 
1,957 

$451.50 
4,128.50 
5,204.50 
9,220.00 
15,944.00 
13,341.00 
17,017.50 
18,867.50 

15,388.00 
15,441.00 
20,573.00 
25,271.00 
27,461.50 
28,031.50 
27,357.50 
29,422.50 
34,331.00 
29,755.50 
35.119.00 
34,445.00 

$120.97 
465.55 
742.75 
988.97 
1,086.17 
1,210.66 
1,470.79 
1,480.41 

1,722.31 
1,773.57 
1,830.27 
1,835.23 
1,836.28 
1,905.19 
1,977.95 
2,056.52 
2,007.47 
2,039.97 
1,963.67 
2,899.11 

$3.87 
39.85 
66.85 
148.78 
350.25 
350.30 
501.66 
570.66 

498.15 
559.81 
808.68 
1,136.15 
1,595.15 
1,994.62 
1,921.44 
1,828.85 
2,079.88 
1,874.13 
2,239.61 
2,545.31 

Totals   .  . 

35,038 

23,789 

$406,771.00 

$31,413.81 

$21,114.00 

Total  Amount  of  Interest  Accrued  $31,413.81 

Total  Amount  of  Interest  Received  21,114.00 

Balance  of  Interest  due  Dec.  31, 1895,  )  299 
(viz.,  on  11,249  pledges  outstanding)  } 
Id 
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THE  FINANCIAL  RESULT  OF  THE 

FIRST  AUCTION  SALE  OF  THE  SOCIETY, 
Held  on  December  4, 1895,  is  Shown  by  the  Following  Table. 


n. 

AUCTION  SALE  ACCOUNT. 


Number 

op 
Pledges 
Sold. 

Amount 
Loaned 

on  Same. 

Interest 
to 

Dec.  1,  '95. 

Commission 

and 
Expenses 
of  Sale, 
15%. 

Total 
Amount 
due  to  the 
Provident 

Loan 
Society. 

Gross 
Amount 
realized  at 
Sale. 

Surplus 
on  182 
Pledges 

TO  THE 

Credit  op 
Pledgors. 

Loss  ON 

123 
Pledges 
falling 
on  the 
Society. 

305 

$2,850.00 

$497.03 

$655.57 

$4,002.60 

$4,372.45 

$698.26 

$328.41 

On  only  14  pledges  was  there  realized  less  than  the  amount  loaned  on  them, 
exclusive  of  interest  and  expenses  of  sale. 

Note  I.     On  these  14  pledges  there  was  loaned  $222.00 

Gross  amount  realized  on  same  at  sale   171.16 

Loss  on  same,  exclusive  of  interest  and  commission,  etc.  $50.84 


Note  II.    Of  above  surplus  of  $698.26,  the  sum  of  $15.79  has  so  far  been 
paid  to  the  original  pledgors  who  have  called  for  same. 


EXPENSES. 

The  expenses  of  the  Society  during  the  first  20  months  of  its 
existence  might  properly  be  divided  into  Extraordinary  and  Or- 
dinary running  expenses. 

The  Extraordinary  Expenses  include  expenses  of  fitting  up  two 
offices  (the  first  office  in  the  United  Charities  Building  very  soon 
proving  too  small),  furniture,  safes,  printing,  etc.  These  extra- 
ordinary expenses  amounted  to  $3,677,35.  It  is  but  proper  to 
state  here  that  the  Society's  present  quarters,  279  Fourth  Avenue, 
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in  the  Church  Mission  Building  (consisting  of  a  large  front  cor- 
ner store  on  the  first  floor  with  connected  basement  underneath, 
with  fire-proof  vaults),  are  very  satisfactory  in  every  respect,  and 
will  be  ample  to  accommodate  a  greatly  increased  business. 

The  Ordinary  Banning  Expenses  (including  some  payments  for 
whole  year)  have  been  $14,057.80,  the  monthly  running  expenses 
amounting  to  about  $770,  viz.: 


III. 


Ordinary  Running  Expenses  per  month  prior  to 
December  31st,  1895. 


Rent   $167.00 

Salaries :  Superintendent  and  three  Clerks   507.00 

Watchman   4.00 

Bonds  of  indemnity  for  Treasurer,  Superintendent  and  Clerks   18.75 

Insurance   25.00 

Stationery   25.00 

Sundry  Expenses   23.25 

Total  per  month   $770.00 


Since  January  1st,  1896,  the  monthly  running  expenses  amount 
to  about  $800,  owing  to  increase  in  salary  of  cashier,  insurance, 
etc. 


The  Treasurer  has  been  obliged  to  effect  temporary  loans  for 
the  uses  of  the  Society,  from  time  to  time,  as  its  working  capital 
proved  insufficient.  On  the  20th  of  January,  1896,  the  Society 
owed  $20,000,  for  which  it  has  given  its  notes  for  $5,000  each 
maturing  March  2  to  7,  1896,  and  April  1st,  1896,  respectively. 
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The  following  table  shows  the  Society's 

INCOME  AND  EXPENDITURES 
during  the  period  from  May  21st,  1894,  to  December  31st,  1895. 


IV. 


Dr.      INCOME  ACCOUNT  per  December  31st,  1895.  Cr. 


Interest  Account. 

Accrued  Interest  Acct. 

Interest  due  on 

Interest  accrued  on 

Deb.  Bonds  .  .$5,000.00 

pledges  from  May, 

Interest  due  on 

loU'i,  to  Jjee.  oist, 

Notes   933.29 

1895,  inclusive  

$31,413.81 

$5,933.29 

Deduct  in- 

\ 

terest  al- 

\ 

lowed  by 

\ 

Speyer  & 

\ 

Co  $347.43 

Deduct  in- 

\ 

terest  al- 

lowed by 

\ 

Knieker- 

b  o  cker 

Trust  Co.  91.21 

Deduct  in- 

terest on 

$9,000.00 

Bonds  not 

sold  until 

July  1, '95  225.00  663.64 

$5,269.65 

Office  Fixtures  Account. 

Written  off  on  cost  of  same 

40%  on  $3,677.35  

1,470.94 

2,210.31 

Bent  Acct.  

3,147.38 

Salary  Acct  

8,700.11 

Stolen  Property  Suspense 

15.00 

Acct  

Profit  and  Loss  Acct  

290.48 

Balance  

10,309.94 

$31,413.81 

$31,413.81 
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V. 


BALANCE  SHEET  per  December  31st,  1895. 


Assets. 

Liabilities. 

Amt.  loaned  on  Pledges 
Amt.  due  by  pledgors  for 
Interest  accrue  d 
on  above   

$200,229.50 

10,299.81 

74.92 
2,059.76 

3,753.17 
2,206.41 

Capital  Account  

(Certificates  of  Contribution.) 

5%  Debenture  Bonds  Acct. 

$100,000.00 
100,000.00 

Cash  in  hands  of  Treas. . 
Cash  on  hand  at  office.. . 
Cash  in  Knickerbocker 
Trust  Co  

Interest  on  Deb. 

Bonds  due  per 

Jan.  1,  1896...  .  $2,500 
Not  yet  collected 

per  July  1,  1895  125 

Loan  Account. 
Due  on  Note.  ..$5,000.00 
Interest  accrued 
on  note   6.16 

2,625.00 

Office  Fixtures, 

cost  $3,677.35 

Amt.  40%  writ- 
ten off. .  .  1,470.94 

5,006.16 

PledgmJ8  Surplus  Acct. 

Due  Pledgors,  ac- 
count Auction 

Sale  $698.26 

less  collected  by 
Pledgors   15.79 

682.47 

Income  Acct.  to  balance 

10,309.94 

Total  Assets  

$218,623.57 

j  $218,623.57 

From  the  above  tables,  it  appears  that  only  %th%  01  b31  loans 
made  were  not  redeemed  at  the  expiration  of  the  period  allowed 
by  the  Society,  and  while  1%  per  month  was  charged,  the 
Society  earned  for  the  period  from  May  21st,  1894,  to  Dec.  31st, 
1895,  the  amount  of  $10,309.94,  after  paying  all  expenses  and 
fixed  charges,  and  after  writing  off  40%  on  office  fixtures. 

JAMES  SPEYER, 

Treasurer. 


APPENDICES 


APPENDIX  A. 


CONSTITUTION  OF 
THE  PROYIDENT  LOAN  SOCIETY 
OF  NEW  YORK. 

(Organised  under  Chapter  295  of  the  Laws  of  1894.) 


Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "  The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on  April 
25,  1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in  writ- 
ing of  three-fourths  of  its  Board  of  Trustees  or  of  all  the  mem- 
bers of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and  the 
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President  of  the  following  named  societies,  viz.,  The  Charity 
Organization  Society  of  the  City  of  New  York,  The  Association 
for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities  shall  be  ex- 
officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  or- 
ganize the  Society  on  April  25,  1894.  Upon  their  election  they 
shall  divide  themselves  into  three  classes  of  five  each,  to  hold 
office  respectively  until  the  first  Monday  after  the  first  Thursday 
of  February,  1895,  1896  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected.  One 
of  the  said  five  Trustees  shall  always  be  elected  upon  the  nomi- 
nation of  the  Charity  Organization  Society  of  the  City  of  New 
York,  which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other  of- 
ficers or  agents  as  they  may  deem  expedient. 
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Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected,  an  Executive  Committee  of  six,  in  addition  to  the 
President,  Secretary  and  Treasurer,  who  shall  be  ex-officio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trustees, 
between  the  times  of  its  meetings,  which  can  be  lawfully  dele- 
gated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  Februaiy  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  un- 
expired term  of  those  whose  offices  become  vacant. 

Article  IX. 

Compensation  for  Services  or  Profit. 

No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  inter- 
est on  money  loaned  to  it. 
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Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  inter- 
est on  the  sum  contributed,  as  the  Trustees  may  determine  to 
pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  chai-ge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  thaD  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  inconsis- 
tent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 

Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I.,  II.,  and  IX.,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two-thirds  of  their  entire  number,  provided, 
however,  that  Article  XL  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 
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REPORT 

OP  A  SPECIAL  COMMITTEE  OF  THE 

CHARITY  ORGANIZATION  SOCIETY, 

TO  CONSIDER  THE  ADVISABILITY  OP  INAUGURATING  A 

PROVIDENT  LOAN  COMPANY 


To  the  Executive  Committee  of  the 

Charity  Organization  of  the  City  of  New  York  : 

The  Special  Committee  to  which  was  referred  the  proposal  for 
the  formation  of  a  corporation  to  lend  money  at  reasonable  rates 
npon  pledges  of  personal  property,  with  a  view  to  correcting 
the  evils  now  attached  to  the  pawnbrokerage  business,  and 
thereby  improving  the  condition  of  the  poor,  begs  leave  to  report 
that,  after  careful  consideration  of  the  subject,  it  has  reached  the 
conclusion  that  it  is  appropriate  and  wise  for  the  Charity  Organ- 
ization Society  to  give  its  approval  to  the  project,  and  to  under- 
take its  accomplishment  on  the  general  grounds  presented  in 
the  paper  in  the  "  Charities  Review  "  for  March  last,  1892. 

Accordingly,  this  Committee  recommends  that  the  Central 
Council  be  asked  to  appoint  a  Committee  from  its  own  mem- 
bers, or  partly  from  its  members  and  partly  from  without,  to 
have  the  duty  of  procuring  the  organization  under  general  or 
special  law,  as  may  be  found  most  expedient,  of  a  corporation 
to  be  known  as  the  "  Provident  Loan  Company,"  of  which  the 
charter  or  the  articles  of  association  shall  contain  the  following 
provisions: 

1.  The  capital  stock  of  said  corporation  shall  be  $100,000,  to 
be  divided  into  shares  of  $100  each,  and  to  be  paid  at  such  times 
and  in  such  manner  as  the  Board  of  Directors  shall  decide,  and 
no  certificate  of  shares  shall  be  issued  until  the  par  value  of  such 
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shares  shall  actually  have  been  paid  in  in  cash.1  No  transfer  of 
stock  shall  he  made  without  the  consent  of  the  Board  of  Direc- 
tors previously  obtained.2 

2.  No  dividends  shall  be  declared  or  paid  by  said  corporation 
in  stock  or  securities  or  in  anything  but  cash,  and  no  dividend 
above  6  (sis)  per  cent,  per  annum  shall  be  declared  or  paid.3 

3.  Out  of  the  net  earnings  of  said  corporation  in  any  year,  over 
and  above  six  per  centum  of  its  paid-in  stock,  the  Directors  may 
create  a  reserve  fund  to  be  used  in  the  business  of  said  corpora- 
tion. Not  more  than  fifty  per  centum  of  such  excess  of  net  earn- 
ings in  any  year  shall  be  used  as  a  reserve  fund,3  and  the  bal- 
ance shall  be  appropriated  by  the  Directors  and  paid  over  to  such 
public  or  private  philanthropic  corporations  or  associations  or 
undertakings  as  the  Directors  of  the  Provident  Loan  Company 
may  designate  from  time  to  time.4 

4.  Said  corporation  is  not  to  borrow  money  on  its  notes  or 
debentures,  or  on  bonds  and  mortgages,  in  excess  of  the  amount 
of  its  capital  paid  in. 

5.  The  government  of  said  corporation  shall  be  in  a  Board 
of  nine  Directors,  chosen  as  the  by-laws  may  prescribe,  conform- 
ably to  the  law;  provided,  however,  that  a  majority  of  the  Direc- 
tors shall  be  appointed  by  the  Charity  Organization  Society  of  the 
City  of  New  York.5  The  first  Board  of  Directors  shall  be  divided 
by  lot  into  three  classes,  the  terms  of  office  of  which  shall  be 

1  The  Company  need  not  start  with  its  full  capital  paid  up,  but  may  begin 
upon  a  modest  basis  and  grow  to  the  necessities  it  finds  existing,  gradu- 
ally proving  by  experiment  its  own  usefulness  and  efficiency. 

3  This  provision  is  copied  from  the  regulations  of  several  large  business 
organizations,  and  is  intended  to  prevent  the  control  of  the  institution  from 
falling  into  the  hands  of  undesirable  persons. 

3  The  purpose  of  these  provisions  is  to  keep  the  institution  within  chari- 
table lines  and  to  remove  as  far  as  possible  the  temptation  Jlor  its  capture  by 
selfish  persons  for  the  sake  of  its  accumulations  and  earnings. 

*  This  provision  not  only  supplements  the  foregoing,  but  gives  the  under- 
taking an  additional  element  of  benevolence,  thus  working  for  the  ultimate 
benefit  of  the  needy,  both  in  its  routine  operations  and  in  its  financial  results. 

5  This  provision  is  founded  on  the  Committee's  belief  that  the  Charity 
Organization  Society  cannot  well  inaugurate  the  enterprise  and  recommend  it 
to  those  furnishing  its  capital,  and  then  leave  it  to  take  the  chances  of  diver- 
sion from  its  original  purpose  and  of  disappointment  to  its  founders.  The 
Committee  considers  it  necessary  that  the  Society  should  not  assume  moral 
responsibility  for  the  success  of  the  project  without  maintaining  some  sort 
of  supervision  or  control. 
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respectively  one,  two  and  three  j'ears ;  and  thereafter  at  each 
Annual  Meeting  one-third  of  the  number  shall  be  appointed  and 
elected  for  the  term  of  three  years. 

In  addition  to  the  essential  features  mentioned  above,  it  is  to 
be  understood,  without  being  made  obligatory  by  the  Charter  or 
Articles  of  Association,  that  the  operations  of  the  Company  will 
be  conducted  on  the  principle  of  charging  as  low  a  rate  of  inter- 
est as  may  be  found  compatible  with  entire  safety  and  the  neces- 
sary development  of  the  business,  in  order  that  the  main  end  in 
view  may  always  be  the  greatest  practicable  benefit  to  the  bor- 
rowing class,  and  not  merely  the  accumulation  of  surplus  capital 
and  the  distribution  of  excess  earnings ;  and,  to  guard  against 
any  demoralizing  influence  that  might  arise  from  too  promiscu- 
ous lending,  it  is  proposed  that,  as  far  as  feasible,  loans  shall  be 
made  only  to  borrowers  approved  by  the  Charity  Organization 
Society,  the  Association  for  Improving  the  Condition  of  the  Poor, 
and  such  kindred  Charitable  Associations  as  the  Board  of  Direc- 
tors may  select. 

On  the  basis  herein  outlined,  and  in  the  light  of  the  experience 
of  similar  institutions  in  other  cities,  this  Committee  believes 
that  the  Provident  Loan  Company  can  be  made  a  successful  and 
useful  addition  to  the  benevolent  agencies  of  New  York. 

C.  P.  Cox,  -i 

Alfred  Bishop  Mason,  >  Committee. 

Otto  T.  Bannard,  ) 


New  York,  May  9,  1892. 


APPENDIX  D. 

(Reprinted  from  The  Charities  Review  for  March,  1894.) 


THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK. 

ITS  ORIGIN  AND  PURPOSE. 

"  All  who  have  anything  to  give  are  being  asked  to  give," 
says  Mr.  Henry  George  in  a  recent  magazine  article.  And  it  is  no 
doubt  true  that  many  of  our  citizens  have  given  liberally  out  of 
their  surplus  wealth. 

But  not  only  has  a  great  deal  of  money,  food,  and  clothing 
been  given — and  not  always  wisely  and  well — but  what  seems 
better  still,  much  thought  has  been  devoted  during  the  present 
distress  to  the  problem  how  in  the  future  such  an  emergency  as 
now  exists  may  be  obviated,  and  also  what  permanent  agencies 
may  be  created  to  help,  in  case  it  should  recur,  those  most  de- 
servedly in  need  of  assistance,  but  who  do  not  desire  to  be  made 
the  objects  of  charity. 

The  formation  of  the  "  Provident  Loan  Society  of  New  York  " 
is  the  outcome  of  such  philanthropic  endeavor. 

There  are  among  all  people,  and  especially  in  the  great  cen- 
ters of  population,  a  number  of  citizens  who  are  neither  rich 
nor  poor,  and  who  only  ask  that  Providence  may  give  them 
strength  and  health,  and  that  society  may  give  them  work  and 
protection. 

But  if  they  are  temporarily  deprived  of  their  health,  if  they 
have  no  work,  if  they  have  not  been  careful  enough,  or  have 
not  been  able  to  save  something  for  such  an  emergency,  or  if 
the  times  are  hard,  or  special  misfortunes  have  worn  them  out, 
then  they  are  sure  to  get  into  distress.  The  members  of  such 
a  family,  without  being  paupers,  are  in  need.  They  will  want 
some  assistance,  without  being  willing  to  accept  charity.  In 
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their  distress  they  must  have  help,  whilst  they  are  too  proud  to 
take  alms. 

It  is  in  such  eases  that  the  sacrifice,  the  temporary  sacrifice, 
of  part  of  what  they  have,  of  some  household  ornament  or 
article  of  clothing,  is  advisable  under  the  circumstances  and 
forced  upon  them.  But  this  piece  of  clothing,  or  other  article, 
if  sold  in  a  hurry,  would,  perhaps,  be  thrown  away  at  an  absurdly 
low  price,  to  be  bought  back,  later  on,  at  a  very  much  higher 
figure.  How  happy  would  the  possessor  be  if  he  were  to  secure 
on  such  article  a  temporary  loan,  which  in  the  near  future 
proper  economy  would  probably  allow  him  to  repay.  A  few 
temporary  privations,  easily  forgotten,  would  probably  allow 
him  to  accumulate  the  little  sum  which,  when  he  was  sick,  or 
when  he  did  no  work,  helped  him  to  live,  and,  very  soon,  the 
traces  of  suffering  and  of  misfortune  would  be  obliterated. 

There  has  been,  since  olden  times,  a  class  which  made  it  a 
business  to  supply  the  demands  cited  above.  It  is  quite  nat- 
ural— and  in  the  very  nature  of  this  business — that,  in  spite  of 
the  strict  Government  control  exercised  in  Europe,  and  of  strin- 
gent rules  and  laws  enacted  in  this  country,  some  pawnbrokers 
always  have  and  always  will  extort  high  rates  of  interest  and 
onerous  terms  from  the  borrower  in  distress.  But  the  desire  to 
counteract  this  bad  influence  of  the  pawnbrokers  is  nearly  as 
old,  and  public  institutions,  governed  by  business  principles,  to 
assist  poor  people  in  temporary  need,  by  making  small  loans  at 
reasonable  rates  on  articles  of  daily  use,  have  been  in  existence 
in  Europe  for  nearly  300  years;  in  fact,  according  to  Dr.  Emil 
Wuerzburger,  of  Dresden, —  an  authority  on  this  subject, — the 
earliest  example  of  such  an  institution  is  furnished  by  the  City  of 
Preising,  Germany,  where,  in  the  year  1290  or  thereabout,  and 
by  the  City  of  Salins,  Burgundy,  where,  in  the  year  1350,  some 
philanthropic  citizens  combined  and  raised  a  fund  for  the  above 
purpose. 

These  institutions,  called  "  Mont  de  Piete,"  were  especially 
sanctioned,  and  started  on  a  larger  scale  in  Eome  and  the  Papal 
Domains,  by  Pope  Sixtus  V.  (1521-90). 

The  word  "  Mont  de  Piete  "  means  (see  Webster's  Unabridged) : 
"Mons  Pietatis  —  Monte  di  Pieta,  the  Mountain  of  Piety — of 
Charity,  a  name  originally  given  to  all  charitable  institutions, 
and  later  on,  in  Italy  particularly,  to  the  public  pawn-shops." 

The  object  of  these  philanthropic  institutions  was,  and  is,  to 
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make  small  loans  to  the  poor.  These  institutions  (existing  in 
many  cities  of  Italy,  Spain,  France,  Austria,  Germany,  Holland, 
etc.)  are  under  government  or  municipal  supervision.  They 
advance  money  to  anybody  against  wearing  apparel  and  other 
easily  movable  articles  of  daily  use  for  not  longer  than  one 
year.  The  rate  of  interest  is  fixed  just  high  enough  to  cover 
the  expenses  connected  with  the  .keeping  of  the  pledges  and 
the  regular  running  expenses  (including  a  moderate  return  on 
the  required  capital)  necessitated  by  the  rather  laborious  work. 
Of  course,  the  larger  the  capital  of  such  an  institution,  and  the 
larger  its  business,  the  lower  can  be  its  interest  charge,  as  there 
is  a  certain  minimum  of  salaries,  and  office  rent,  etc.,  which  has 
to  be  incurred,  however  small  the  transactions  may  be. 

The  countries  cited  above  have  all  passed  general  laws,  regu- 
lating the  routine  and  charges  of  these  public  pawn  institutions, 
and  there  are  some  cities  which  actually  do  the  business  at  a 
loss,  for  which  the  citizens  think  they  are  largely  compensated 
by  the  good  done. 

King  Frederick  William  of  Prussia,  in  1834,  even  went  so  far 
as  to  authorize  a  Royal  Loan  Office  at  Berlin,  "  to  remedy,"  as 
he  says  in  his  edict,  "  a  want  which  is  generally  recognized,  and 
as  the  municipality  of  Berlin  has  not  yet  found  it  in  its  interest 
to  establish  a  public  loan  office  under  its  administration  and  in 
accordance  with  the  principles  of  my  own  ordinance  of  1826." 

To  give  an  idea  of  the  extent  of  the  good  which  such  an  in. 
stitution  can  do,  on  a  business  basis,  we  give  a  few  figures 1  from 
the  Report  of  the  "  Mont  de  Piete,"  of  Paris,  for  the  year  1891 
(this  institution  was  originally  opened  in  1778,  and  has  been 
confirmed  and  upheld  since  that  time  by  all  the  various  gov- 
ernments that  France  has  had). 

FRANCS. 

The  "Mont  de  Piete"  of  Paris  loaned  in  1891  the  amount  of 

about  38,000,000 

There  were  renewed  from  the  previous  year  loans  to  the  amount 
of  about   22,000,000 

Making  a  total  of  60,000,000 

or  $12,000,000  — against  the  pledge  of  2,300,000  different  articles, 
making  the  average  loan  less  than  30  francs  ($6). 

It  is  the  custom  of  this  institution  to  give  the  borrower  from 


1  All  figures  in  this  sketch  are  approximate  figures. 


3G 


FIRST  ANNUAL  REPORT  OF 


12  to  14  months'  grace  after  his  loan  becomes  due,  during  which 
time  he  can  well  redeem  his  pledge.  If  not  redeemed  then,  it  is 
sold  at  public  auction,  and  if  it  fetches  more  than  the  amount 
due  on  it,  the  overplus  is  returned  to  the  borrower  as  a  bonus. 
During  the  year  1891,  less  than  8  per  cent,  of  the  articles  pledged 
had  to  be  sold.  Of  all  of  these  articles  sold,  825  per  thousand 
realized  somewhat  more  than  was  due  on  them ;  78  per  thousand 
left  a  loss  to  the  Institution,  and  97  per  thousand  realized  exactly 
the  amount  due. 

All  articles  left  with  this  institution  are  insured  against  fire, 
up  to  the  value  of  money  loaned  on  them,  with  different  com- 
panies. There  are  more  than  20  branch  offices,  covering  the 
City  of  Paris,  where  articles  can  be  delivered  and  small  loans 
secured. 

The  minimum  loan  that  the  "  Mont  de  Piete  "  of  Paris  makes 
is  3  francs  (60  cents) ;  but  as  it  obtains  the  necessary  capital  at 
a  very  low  rate  of  interest,  the  large  amount  of  business  has 
enabled  this  institution  to  reduce  the  rate  of  interest  to  be 
charged  (covering  all  running  expenses,  etc.,)  to  about  7  per 
cent  per  annum. 

The  "  Mont  de  Piete  "  of  Paris,  although  it  shows  the  possibil- 
ities of  such  an  institution,  cannot,  perhaps,  be  regarded  as  a 
criterion  for  New  York  city.  We  therefore  add  a  few  figures, 
showing  the  results  of  the  operations  of  the  Eoyal  Pawn  Office 
in  Berlin,  where  the  conditions  are  similar  to  those  of  New  York, 
the  Prussian  law  allowing  private  pawnbrokers  to  charge  at  the 
rate  of  24  per  cent,  per  annum,  whilst  the  law  of  the  State  of  New 
York  allows  them  to  charge  at  the  rate  of  about  30  per  cent,  per 
annum. 

In  the  year  1889-90,  the  Eoyal  Pawn  Offices  of  Berlin  loaned 
5,000,000  marks  ($1,200,000)  on  240,000  objects  ;  average  amount 
of  loans,  21  marks  ($5).  Inclusive  of  renewals  from  previous 
year,  its  total  transactions  amounted  to  about  10,000,000  marks, 
or  $2,400,000.  The  smallest  amount  loaned  was  2  marks,  or  50 
cents. 

The  maximum  rate  of  interest  to  be  charged  by  this  and  all 
similar  institutions  in  Prussia  is  fixed  by  law  at  about  12£  per 
cent,  per  annum.  The  Berlin  Eoyal  Pawn  Office  charged,  on  an 
average,  from  1888  to  1889,  10J  per  cent,  per  annum. 

In  the  city  of  Cologne-on-the-Ehine,  there  were  loaned  in 
1891-92  about  760,000  marks  on  about  95,000  articles,  making 
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the  average  loan  less  than  8  marts,  or  about  $1.85.  Only  6  per 
cent,  of  all  articles  pledged  had  to  be  sold.  The  interest  varies 
according  to  the  amount  of  the  loans  (the  smaller  ones  paying  a 
little  more) ;  the  average  rate  was  less  than  11  per  cent,  per 
annum. 

In  the  City  of  Frankfurt-on-the-Main  there  were  loaned  in  the 
year  1891-92  about  800,000  marks  ou  about  102,000  articles, 
making  the  average  loan  less  than  8  marks,  or  about  $1.80.  The 
minimum  amount  of  each  loan  is  3  marks,  or  75  cents.  Only 
7.8  per  cent,  of  all  articles  pledged  had  to  be  sold.  The  interest 
charge,  which  is  limited  to  a  maximum  of  12  per  cent.,  was  ad- 
justed so  closely  that  the  total  operations  for  the  year  resulted  in 
a  gain  of  about  $300,  which  was  turned  over  to  the  pension  fund 
of  the  employees  of  the  institution. 

An  institution  somewhat  similar  to  the  "Mont  de  Pu5te"  lias 
been  in  existence  in  Boston  for  some  years  (started  in  1887  un- 
der a  special  charter  by  Col.  Robert  Treat  Payne,  with  a  capital 
of  $66,000  —  resp.  $78,000).  Its  beneficial  results  have  shown, 
beyond  any  doubt,  that  there  is  a  need  for  such  charitable  work 
in  the  greater  cities  of  the  United  States,  and  that  it  is  practi- 
cally feasible. 

This  Boston  society,  called  "  The  Workingmen's  Loan  Asso- 
ciation," now  has  a  capital  of  $90,000,  and  loaned  last  year  $120,- 
000  on  chattel  mortgages,  the  average  loan  being,  however,  $78. 
It  is  paying  six  per  cent,  dividend  to  its  stockholders. 

To  recapitulate  the  advantages  which  such  a  charitable  insti- 
tution would  have  for  the  deserving  poor  in  New  York  City,  we 
would  say : 

First :  The  Society  would  advance  as  near  to  the  real  value  of  the  object 
pledged  as  safely  possible. 

Second :  While  pawnbrokers  charge  at  least  the  regular  rate  of  interest, 
viz.:  30  per  cent,  per  annum,  and  sometimes  more,  this  Society  probably 
need  not  charge  more  than  12  per  cent,  per  annum  ;  and  as  these  transac- 
tions would  grow  in  the  course  of  years,  a  lesser  charge  might  cover  the  run- 
ning expenses,  and  the  rate  of  interest  could  therefore  be  reduced. 

Third  :  While  pawnbrokers,  as  is  well  known,  are  very  rigid  about  getting 
what  is  due  them  at  the  proper  time,  without,  as  a  rule,  giving  any  grace, 
the  Society  could  give  six  to  twelve  months'  time,  after  the  loan  matured,  to 
redeem  the  pledge. 

Fourth  :  The  Society  would  facilitate  repayment  of  the  amounts  lent,  by 
allowing  the  borrower  to  repay  in  instalments. 

Fifth  :  The  borrower,  if  the  article  pledged  by  him  had  to  be  sold,  after 
the  time  of  grace  had  expired,  would  have  the  guarantee  of  a  fair  public  sale 
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at  auction,  and  would  receive  back  any  amount  that  the  sale  of  the  article 
pledged  would  realize  over  the  amount  due  and  expenses  of  sale. 

We  fully  agree  with  Mr.  Champion  Bissell  (see  his  article  in 
Lippineott's  for  February)  that,  under  our  democratic  form  of 
government  and  under  existing  political  conditions,  the  state  or 
the  city,  as  such,  can,  for  obvious  reasons,  not  assume  the  man- 
agement of  establishments  for  lending  money  on  pledges,  nor 
should  they  be  asked  to  do  so. 

But  why  should  not  a  number  of  public-spirited  and  philan- 
thropic citizens  combine  to  form  a  society  for  that  purpose  ? 
Why  should  not  a  society,  formed  on  the  plans  outlined  above 
and  profiting  by  the  experience  gained  elsewhere,  succeed  in 
achieving  the  ends  in  view  as  a  business  enterprise  ?  We  believe 
that,  "  ceteris  paribus,"  any  undertaking  that  can  be  carried  out 
successfully  elsewhere,  ought  also  to  succeed  in  New  York  City. 

Jambs  Speyer. 
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The  figures  and  statement,  as  given  in  this  report,  while  show- 
ing the  financial  results  of  the  Society's  business  operations  dur- 
ing the  year  1897, — the  third  year  since  its  organization, — give 
only  a  very  imperfect  idea  of  the  good  it  has  accomplished  during 
that  period.  It  is  certainly  a  very  gratifying  fact  that  in  1897 
loans  were  made  to  the  amount  of  about  $765,000  on  36,772  dif- 
ferent pledges,  and  that  about  36,000  persons  were  assisted  in  this 
one  year,  with  loans  averaging  $21  per  head. 

It  will  also  be  noticed  that  of  all  loans  that  matured  during  this 
period  only  1  fipfo  per  cent,  were  not  redeemed.  This  goes  to 
prove  that  the  people  who  obtain  loans  from  us  almost  invaria- 
bly do  so  in  good  faith,  and  that,  as  evidenced  by  the  prompt 
repayment,  we  did  effectually  help  them  to  help  themselves. 

All  the  advantages  which  the  Society's  founders  expected  that 
it  would  afford  to  those  temporarily  in  distress,  and  to  the  poor  of 
the  city,  have  been  amply  realized  in  a  comparatively  short  period, 
to  a  greater  extent  even  than  the  most  sanguine  hopes  seemed  to 
justify. 

First.  The  Society  has  advanced  as  near  to  the  actual  value  of 
the  object  pledged  as  its  managers  deemed  safe. 
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Second.  While  pawnbrokers  are  permitted  by  the  respective 
laws  to  charge  a  rate  of  interest  varying  from  2  per  cent,  to  3  per 
cent,  per  month  (and  sometimes  extra  charges  are  made  in  excess 
of  this  amonnt),  our  Society  has  never  charged  more  than  1  per 
cent,  per  month  altogether. 

Third.  While  pawnbrokers  as  a  rule  are  very  rigid  about  re- 
ceiving full  payment  at  the  expiration  of  the  loan,  etc.,  this  So- 
ciety gives  from  three  to  six  months'  grace  after  the  loan 
matures. 

Fourth.  Our  Society  has  further  facilitated  repayments  of  the 
amounts  loaned  by  allowing  the  borrowers  to  repay  in  installments 
(of  not  less  than  $1.00). 

Fifth.  Notices  of  the  sale  of  unredeemed  pledges  are  mailed  to 
every  borrower  whose  address  is  known  to  the  Society,  and  oppor- 
tunity given  to  redeem  at  any  time  before  the  actual  sale. 

Sixth.  If  the  article  pledged  has  to  be  finally  sold,  after  the 
time  of  grace  has  expired,  the  sales  are  duly  advertised,  and  are 
held  publicly  at  well-known  auction-rooms  (so  far  at  the  Fifth 
Avenue  Auction-Eooms),  and  each  article  is  sold  to  the  highest 
bidder. 

Seventh.  After  the  sale,  the  borrower  receives  back,  when  de- 
manded, any  amounts  that  the  sale  of  his  pledged  article  realizes 
above  the  sum  due  to  the  Society  and  expenses  of  sale. 

All  these  advantages  have  accrued  to  the  Society's  clients  with- 
out causing  any  feeling  on  their  part  that  they  were  receiving 
"  charity."  No  questions  have  been  asked,  and  their  names  have 
been  kept  strictly  secret.  The  whole  work  has  been  conducted 
strictly  as  a  business,  and  on  business  principles.  At  the  same 
time  a  fair  interest  has  been  earned  and  distributed  on  the  funds 
provided  by  a  limited  number  of  our  fellow  citizens. 

These  funds  amount  now  to  about  $400,000,  the  Certificates  of 
Contribution  having  been  increased  during  1897  from  $136,000  to 
$200,000,  and  the  5  per  cent.  Debenture  Bonds  from  $136,000  to 
$200,000.  All  of  these  have  been  sold  at  par  and  interest.  After 
paying  interest  on  the  5  per  cent.  Bonds,  and  all  other  charges 
and  expenses,  we  have  been  able  to  pay  6  per  cent,  interest  (3  per 
cent,  half  yearly  on  January  and  July  1st)  on  these  Certificates  of 
Contribution,  and  besides  to  accumulate  a  surplus  of  $15,000. 
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The  Trustees  thought  wise  to  accumulate  this  surplus  in  order 
to  meet  possible  losses  and  expenses  which  one  or  more  branch 
offices  are  sure  to  entail.  Meanwhile  this  surplus,  with  that  of 
previous  years,  forms  part  of  our  loanable  capital,  and  thereby 
helps  increasing  the  Society's  usefulness. 

One  of  the  results  of  the  Society's  work  most  beneficient  to  those 
in  need  of  loans,  however,  one  of  the  results  that  cannot  be  ex- 
pressed or  measured  in  figures,  is  to  be  found  in  the  fact  that  our 
competition,  by  making  loans  below  the  legal  rate,  has  already 
made  itself  felt,  in  spite  of  the  limited  funds  at  our  command. 
Pawnbrokers  in  some  parts  of  the  city,  in  order  to  meet  our  com- 
petition, have  thought  it  well  to  reduce  their  rates,  in  some  in- 
stances to  our  own,  and  to  otherwise  make  terms  to  borrowers 
easier  than  heretofore  by  loaning  a  more  liberal  amount. 

The  Trustees  desire  to  acknowledge  their  appreciation  of  the 
loyalty  and  devotion  which  the  employees  have  manifested  in  the 
discharge  of  their  respective  duties,  and  they  fully  recognize  the 
fact  that  their  fidelity  and  personal  pride  in  the  work  of  the  in- 
stitution, and  which  especially  the  Superintendent  has  shown, 
have  contributed  very  much  to  the  favorable  result  of  the  year 
just  closed. 

As  will  be  seen  by  the  Treasurer's  Report,  the  Society's  work  has 
since  it  started  been  crowned  with  success  in  every  direction.  It 
seems  now  reasonably  certain  that,  barring  unforeseen  contingen- 
cies, we  can  promise  a  fair  and  sure  return  on  the  funds  invested 
in  the  Society's  Bonds  and  Certificates  of  Contribution.  The  good 
which  the  Society  can  do  is  only  limited  by  its  means. 

In  order  to  reach  a  larger  number  of  people  in  distress,  and  to 
extend  its  usefulness,  in  accordance  with  the  desires  of  its  foun- 
ders and  Trustees,  it  is  absolutely  necessary  that  one  or  more 
branches  be  established  as  soon  as  possible.  The  plans  of  the 
University  Settlement  Society  building,  referred  to  in  our  last 
Annual  Report,  have  been  approved  by  its  Council.  They  provide 
excellent  accommodations  for  our  East  Side  Branch,  and  the 
location  of  the  proposed  building  itself,  corner  of  Rivington 
and  Eldridge  streets,  is  in  the  center  of  the  tenement-house  popu- 
lation which  we  wish  to  reach.  There  seems  little  doubt  that 
our  sister  society  will  soon  be  in  funds  to  begin  and  complete 
its  structure. 

It  devolves  now  upon  our  Society's  friends  to  help  provide  the 
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working  capital  for  this  Branch  without  delay.  About  $100,000 
is  needed  at  first  for  that  purpose.  The  Trustees  earnestly  hope 
that  the  financial  results,  as  they  appear  in  the  Treasurer's  Report 
for  this  and  previous  years,  together  with  the  above  facts  showing 
the  philanthropic  work  done,  will  bring  us  new  friends. 

Any  money  contributed  to  The  Provident  Loan  Society  is 
not  money  spent  for  charity.  It  is  money  invested — either  in 
the  5  per  cent.  Debenture  Bonds,  or  in  the  6  per  cent.  Certificates 
of  Contribution — to  prevent  pauperism,  and  to  assist  not  one, 
but  hundreds,  in  temporary  distress.  Such  money  does  good  over 
and  over  again,  and  in  the  course  of  time  helps  hundreds,  nay 
thousands,  of  people  to  help  themselves. 

Respectfully  submitted, 

JAMBS  SPBYBR, 

President. 


TREASURER'S  REPORT. 


PROM  JANUARY  1,  1897,  UNTIL  DECEMBER  31,  1897. 

(BOTH  INCLUSIVE.) 

SUMMARY. 

Funds  employed: 

December  31,  1896   $332,000.00 

December  31,  1897   430,000.00 

Increase   $98,000.00 

Details  of  Funds  employed  December  31,  1897. 

Certificates  of  Contribution  sold  at  Par   $200,000.00 

5  per  cent  Debenture  Bonds  sold  at  Par   200,000.00 

Time  Loan:  Prom  Central  Trust  Co... .  $20,000.00 

Call  Loan:  From  Continental  Trust  Co*    10,000.00  30,000.00 

$430,000.00 

Total  Amount  loaned  up  to  Dec.  31,  1895,  about. .  $607,000.00 

Total  Amount  loaned  in  1896,  about   560,000.00 

Total  Amount  loaned  in  1897,  about   765,000.00 

Total  Amount  loaned  since  organization,  about. . . .  $1,932,000.00 

Total  Amount  redeemed  up  to  Dec.  31, 1895,  about.  $407,000.00 

Total  Amount  redeemed  in  1896,  about   427,000.00 

Total  Amount  redeemed  in  1897,  about   690,000.00 

Total  Amount  redeemed  since  organization,  about . .  $1,524,000.00 

Balance  December  31,  1897,  about   $408,000.00 

Interest  charge :  1  per  cent  per  month. 
Total  amount  of  interest  earned  in  1897,  $25,709.76  (after 
paying  all  expenses  and  fixed  charges  and  after  writing  off  20 
per  cent  on  office  fixtures),  viz. :  about  12J  per  cent  interest  per 
annum  on  $200,000  Certificates  of  Contribution. 

*The  Call  Loan  from  Continental  Trust  Co.,  $10,000,  was  repaid  Jan.  !i,  1808. 
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LOANS  AND  REDEMPTIONS. 

From  January  1,  1897, to  Dec.  31,  1897, viz.:  303  business  days. 

The  total  Amount  of  Loans 
made  was   $764,926.50  on  36,772  pledges. 

The  total  Amount  of  Loans 
repaid  was   689,975.50  on  33,283  ] 


Balance  outstanding  Dee.  31, 1897  $74,951.00  on  3,489  pledges. 
Balance  outstanding  Dec.  31, 1896    333,111.00  on  16,851  pledges. 


Total  balance  outstanding  Dec.  31, 

1897   $480,062.00  on  20,340  pledges. 


Total  number  of  pledges  received 

since  organization  100,028  pledges. 

Total  number  of  pledges  redeemed 
since  organization  79,688  pledges. 

The  following  average  figures  may  be  of  interest: 

During  the  period  from  January  1  to  December  31, 1897, 

The  average  Amount  of  Loan  made  has  been   $20  nnn> 

The  average  Amount  of  Loan  repaid  has  been   20 

Showing  average  Amount  of  Loan  outstanding 
December  31,  1897   20,^0 

Loans  of  $100  and  over  were  made  on  860  Pledges,  whereof  764 
have  been  redeemed. 

The  average  number  of  Pledges  made  per  day  has  been 

121  Pledges,  amounting  on  an  average  per  day  to. .  $2,524.51 

(Average  per  report  of  1896, 

92  Pledges,  amounting  on  an  average  per  day  to. . .  1,837.39) 

The  average  number  of  Pledges  redeemed  per  day  has 
been  110  Pledges,  amounting  on  an  average  per  day  to  2,277.15 

(Average  per  report  of  1896, 
74  Pledges,  amounting  on  an  average  per  day  to. . .  1,401.71) 
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The  following  table  shows  the  amount  of  Loans  made  by,  and 
amount  of  Loans  repaid  to,  the  Society  each  year  since  organi- 
zation. 


Year. 

Loaned. 

Redeemed. 

Amount  of 
Interest 
Accrued 

to  the 
Provident 

Loan 
Society. 

Am't  of 

Interest 
Received 

by  the 
Provident 
Loan 

Society. 

Number 
of 

Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

1894... 
1895... 
1896... 
1897... 

14,234 
20,804 
28,218 
30,772 

$229,155.50 
377,845.00 
560,403.50 
764,926.50 

5,575 
18,214 
22,616 
33,283 

$  84,174.50 
322,596.50 
427,522.00 
689,975.50 

$  7,566.27 
23,847.54 
34,371.32 
49,598.90 

$  2,032.22 
19,081.78 
27,370.42 
44,798.48 

Totals 

100,028 

$1,932,330.50 

79,688 

$1,524,268.50 

$115,384.09 

$93,282.90 

The  following  table  shows  the  amount  of  Loans  made  by,  and 
amount  of  Loans  repaid  to,  the  Society  each  month  during  the 
year  1897. 


Am't  of 

Am't  of 

Loaned. 

Redeemed. 

Interest 

Interest 

Accrued 

Received 

Month. 

to  the 

by  the 
;  Provident 

Number 

Nximber 

Provident 

of 

Amount. 

of 

Amount. 

Loan 

Loan 

Pledges. 

Pledges. 

Society. 

Society. 

Jan  

3,284 

$60,117.25 

1,922 

$40,072.00 

$3,642.64 

$2,553.10 

Feb 

2,559 

51,266.75 

1,825 

37,932.25 

3,760.91 

2,258.32 

March . . . 

2,777 

61,372.25 

2,399 

50,059.50 

3,916.19 

3,266.85 

April  

2,782 

57,520.00 

2,822 

59,270.50 

3,937.45 

3,625.50 

May  

3,086 

64,184.25 

2,681 

52,774.25 

4,012.04 

3,827.23 

June  

3,504 

71,933.50 

2,507 

54,082.75 

4,201.25 

3,446.69 

July 

3,660 

73,550.25 

2,551 

51,287.00 

4,444.09 

3,381.25 

August  . . 

3,201 

68,135.00 

2,734 

57,907.25 

4,555.06 

3,780.61 

Sept 

2,073 

58,958.50 

4,273 

87,781.00 

4,402.74 

5,413.61 

Oct 

2,800 

01,251.50 

3,221 

64,238.25 

4,243.76 

3,938.97 

Nov  

2,865 

63,229.25 

3,181 

66,108.00 

4,208.08 

4,438.00 

Dec  

3,581 

73,408.00 

3,167 

68,462.75 

4,274.75 

4,868.35 

Totals . . . 

36,772 

$764,926.50 

33,283 

$689,975.50 

$49,598.96 

$44,798.48 
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AUCTION  SALES  IN  1897. 


JEWELRY  SALES. 


Jewelry 
Sale, 
May 

5  and  C, 
1897. 

Number 

of 
Pledges 
Sold. 

Amount 
Loaned 
on  Same. 

Interest 
to  May, 
1897. 

Commis- 
sion and 
Expenses 
of  Sale,  15 
per  cent. 

Total 
Amount 
Due  to  the 
Provident 
Loan 
Society. 

Gross 
Amount 
Realized 
at  Sale. 

Surplus 

on  77 
Pledges 
to  the 
Credit  of 
Pledgers. 

Loss  on 

127 
Pledges 
Palling 
on  the 
Society. 

205 

$3307.50 

$602.28 

$634.43 

$4544.21 

$4229.20 

$252.78 

$567.79 

17  Pledges  realized  less  than  the  amount  loaned  on  them,  exclusive  of  inter- 
est and  expenses  of  sale. 

On  these  17  Pledges  there  was  loaned   $411.00 

Gross  amount  realized  on  same  at  sale   309.80 


Loss  on  same,  exclusive  of  interest,  commission,  etc   $101.20 

Of  above  surplus  of  $252.78  the  sum  of  $32.18  has  so  far  been  paid  to  the 
original  pledgers,  who  have  called  for  same. 


Jewelry 
Sale, 

Sept.  !), 
1897. 

Number 

of 
Pledges 
Sold., 

Amount 
Loaned 
on  Same. 

Interest 
to  Sept. 
1897. 

Commis- 
sion and 
Expense 
of  Sale,  15 
per  cent. 

Total 
Amount 
Diie  to  the 
Provident 

Loan 
Society. 

Gross 
Amount 
Realized 
at  Sale. 

Surplus 

on  80 
Pledges 
to  the 
Credit  of 
Pledgers. 

Loss  on 
83 

Pledges, 
billing 
on  the 

Society. 

163 

$2081.50 

$373.97 

$435.28 

$2890.75 

$2900.10 

$246.25 

$236.90 

14  pledges  realized  less  than  the  amount  loaned  on  them,  exclusive  of  inter- 
est and  expenses  of  sale. 

On  these  14  pledges  there  was  loaned   $100.00 

Gross  amount  realized  on  same  at  sale   83.26 

Loss  on  same,  exclusive  of  interest,  commission,  etc   $16.74 

Of  above  surplus  of  $246.25  the  sum  of  $51.41  has  so  far  been  paid  to  the 
original  pledgers,  who  nave  called  for  same. 


Jewelry 
Sale 

Dec.  13, 
1897. 

Number 

of 
Pledges 
Sold. 

Amount 
Loaned 
on  Same. 

Interest 
to  Dee. 
1897. 

Commis- 
sion and 
Expenses 
of  Sale,  15 
per  cent. 

Total 
Amount 
Due  to  the 
Provident 

Loan 
Society. 

Gross 
Amount 
Realized 
at  Sale. 

Surplus 

on  87 
Pledges 
to  the 
Credit  of 
Pledgers. 

Loss  on 

57 
Pledges 
Palling 
on  the 
Society. 

144 

$2358.00 

$403.35 

$505.39 

$3266.74 

$3367.86 

$319.72 

$218.60 

4  pledges  realized  less  than  the  amount  loaned  on  them,  exclusive  of  inter- 
est and  expenses  of  sale. 

On  these  4  pledges  there  was  loaned   $173.00 

Gross  amount  realized  on  same  at  sale   122.25 

Loss  on  same,  exclusive  of  interest,  commission,  etc   $50.75 

Of  above  surplus  of  $319.72  the  stun  of  $65.95  has  so  far  been  paid  to  the 
original  pledgers,  who  have  called  for  same. 
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RECAPITULATION  OF  JEWELRY  SALES. 


Jewelry 
Bales, 
1897. 

Num- 
ber of 

Sold. 

Amount 
Loaned 
on  Same. 

Interest. 

Commis- 
sion and 
K.xpenses 
of  Sales, 
15  per 

Total 
Amount 
Due  to  the 
Provident 
Loan 

Gross 
Amount 
Realized 
at  Sales. 

(Surplus. 

Loss. 

May  Sale 
ScptSale 
Dec.  Sale 

205 
163 
144 

$3307.50 
2081.50 
2358.00 

$602.28 
373.97 
403.35 

$634.43 
43S.28 
505.39 

$4,544.21 
2,890.75 
3,266.74 

$4,229.20 
2,900.10 
3,367.86 

$252.78 
246.25 
319.72 

$567.79 
236.90 
218.60 

Total 

512 

$7747.00 

$1379.60 

$1575.10 

$10,701.70 

$10,497.16 

$818.75 

$1023.29 

The  percentage  of  goods  sold  at  auction  in  1897  to  the  total  amount  loaned, 
viz.,  $473,278.50,  is  1  i^L  per  cent. 


EXPENSES. 
Average  Running  Expenses  per  Month  in  1897. 


Rent   $187.50 

Salaries:  Superintendent  and  five  Clerks   600.00 

Bonds  of  indemnity  for  Treasurer,  Superintendent,  and  Clerks   22.00 

Watchman    7.00 

Insurance  -   43.00 

Stationery  ,   20.00 

Holmes  Electric  Protective  Co   15.00 

Sundry  Expenses   18.50 


Total  per  month   $913.00 


The  total  expenses  for  the  year  amounted  to  $10,945.37. 

From  January  1,  189S,  the  monthly  running  expenses  will 
amount  to  about  $1250,  owing  to  increase  in  staff  and  salaries  of 
employees,  premiums  on  policies  of  insurance,  etc..  etc. 
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The  following  table  shows  the  Society's 

INCOME  AND  EXPENDITURES 
during  the  period  from  January  1,  1897,  to  December  31,  1897. 
INCOME  ACCOUNT  at  December  31,  1897. 
J)T,  (For  Fiscal  Year  1897.;  (Jr. 


Interest  Account. 
Interest    accrued  on 

Deb.  Bonds  paid  July 

1st,  1897   $4,175.00 

Interest    accrued  on 

Deb.  Bonds  due  Jan'y 

1st,  1898   5,000.00 


$9,175.00 

Interest  due 
on  Notes  and 
paid  $2,610.66 

Interest  ac- 
crued on 
Notes  but  not 
due   220.84  2,831.50 


Deduct  inter- 
est allowed 
by  Knicker- 
bocker Trust 
Co  

Deduct  inter- 
est allowed 
by  Continen- 
tal Trust  Co. 

Deduct  inter- 
est allowed 
by  Speyer  & 
Co  

Deduct  inter- 
est received 
on  Deb.  5  per 
cent.  Bonds 
sold  in  1897  . 


$12,006.50 


'.20 


104.89 


506.20  709.77 


Office  Fixtures  Account. 
Written  off  20  per  ct.  of 

$2,580.40   

General  Expense  Account  

Rent  Account  

Salary  Account  

Profit  and  Loss  Account. 
Losses  of  Auction  Sales  $1,023.29 
Settlements  on  Stolen 

Goods   96.28 

Sundry:  Small  Losses..  11.45 
Balance  


$11,296.73 


516.08 
1,586.51 
2,250.00 
7,108.86 


1,131.02 
25,709.76 
$49,598.96 


Accrued  Interest  Ac- 
count. 

Interest  Accrued  on 
Pledges  from  Janu- 
ary 1st  to  Decem- 
ber 31st,  1897.... 


),598.< 
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Pledge  Account. 
Amount  loaned  on  Pledges  $408,062.00 
Pledgers'  Interest  Account. 
Amount  due  by  pledgers  for 
Interest  accrued  on 

above  

Cash  Account. 
Cash  in  hands  of 

Treasurer  $24,022.02 

Less  Interest  paid 

Jan.  3,  1898  6,000.00 


Capital  Accoun  t. 

(Certificates  of  Contribution) 
Debenture  5  per  cent  Ponds 
Account. 

Bonds  $100,000.00 

Series  "B" 
Bonds   100,000.00 


$200,000.00 


Cash  on  hand  at  office. . 
Cash  in  Knickerbocker 
Trust  Co  


18,022.02 
3,819.48 


Office  Fixtures  Account. 

Cost  $4,599.50 

Less  writ- 
tea  off  in 

1895  and 

1896  ...$2,019.10 
Less  writ- 
ten off  in 

1897   516.08  2,535.18 


Debenture  5  per  cent.  Ponds 

Interest  Account. 
Interest  on  Deb. 
Bonds  due  Jan. 

1st,  1898   5,000.00 

Not  yet  collect- 
ed,  due  July 

1st,  1897   50.00 

Loan  Account. 
Due  on  Notes  . .  30,000.00 
Interest  on  Notes 
accrued  but 

not  due   220.84 

Pledgers'  Surplus  Account. 
Due  Pledgers, 
account  of 

Auction  Sales.  2,538.86 
Less  collected 
by  Pledgers...  489.19 


Profit  and  Loss  Surplus  Acct. 

Surplus  January 

1st,  1897   18,857.03 

iess  interest 
paid  Certificate 
holders  Febru- 
ary 15th,  1897, 
for  1896  interest  7,753.30 


Net  earnings  for 
1897  


11,103.73 
25,709.76 


36,813.49 

Less  interest 

paid  Certificate 

holders  July  1, 

1897...  5,132.65 
January 

3,  1898  6,000.00  11,132.65 


$463,001.35 


$463,001.35 


After  paying  6  per  eent.  interest  on  $200,000  Certificates  of  Contribution  for 
fiscal  year  of  1897  and  crediting  the  balance  of  Income  Account  to  Profit  and 
Loss  Surplus  Account,  the  latter  amounts  to  $25,680.84. 


APPENDICES. 


Appendix  A. 


MEMBERS  OP  THE 
PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK. 


Bacon,  Edward  R. 
Baker,  George  P. 
Baker,  George  P.,  Jr. 
Bannard,  Otto  T. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Belmont,  August 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Carpenter,  Agnes 
Cochran,  William  P. 
Cook,  Robert  J. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Crimmins,  John  D. 
Cutting,  R.  Pulton 
De  Forest,  Robert  W. 
Dodge,  William  E. 
Dodge,  Grace  H. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greer,  David  H. 
Harriman,  Edward  H. 
Heidelbach,  Alfred  S. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Maeauley 


James,  D.  Willis 
Jennings,  Frederic  B. 
Kennedy,  John  S. 
Loeb,  Solomon 
Low,  Seth 
Macy,  V.  Everit 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Nathan,  Max 
Nieder,  G.  Ph. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Ryan,  Thomas  F. 
Schiffi,  Jacob  H. 
Schurz,  Carl 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Smith,  Charles  S. 
Speyer,  James 
Stanton,  Walter 
Thompson,  Frederick  F. 
Tod,  J.  Kennedy 
Tuna,  Anthony 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Vanderbilt,  Cornelius 
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EX-0FFIGI0  MEMBERS. 

Hon.  Robert  A.  Van  Wyck, 

Mayor  of  the  City  of  New  York. 
Hon.  Bird  S.  Coler, 

Comptroller  of  tke  City  of  New  York. 
Hon.  Bernard  J.  York, 

President  of  Police  Department. 
Hon.  Jolm  W.  Keller, 

President  of  Department  of  Charities. 
Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Jeremiah  Fitzpatrick, 

President  of  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 


Appendix  B. 


SUBSCRIBERS  TO 
CERTIFICATES  OF  CONTRIBUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 


Name  of  Subscriber. 

Amount. 

Name  of  Subscriber. 

Amount. 

De  Forest,  Robert  W. 

$  15,000 

Bronght  over, 

$174,000 

Speyer,  James  . 

15,000 

Jennings,  Fred  B.  . 

.  2,000 

Loeb,  Solomon  .  . 

12,500 

Ryan,  Thomas  F.  . 

.  2,000 

Fahnestock,  H.  C.  . 

10,000 

Bannard,  Otto  T.  . 

.  1,500 

10,000 

Beaman,  C.  C.   .  . 

.  1,000 

Maey,  V.  Everit  . 

10,000 

Belmont,  August  . 

.  1,000 

Morgan,  J.  Pierpont 

10,000 

Brown,  John  Crosby 

.  1,000 

Sehiff,  Jacob  H. 

10,000 

Brush,  W.  Franklin 

.  1,000 

Vanderbilt,  Cornelius 

10,000 

Bull,  Wm.  Lanman 

.  1,000 

Baker,  George  F.  . 

5,000 

Carpenter,  Agnes  . 

.  1,000 

Cook,  Robert  J. 

5,000 

Cochran,  Wm.  F.  . 

.  1,000 

Dodge,  Grace  H.  . 

5,000 

Cox,  Charles  F. 

.  1,000 

James,  D.  Willis  . 

5,000 

Harriman,  E.  H.  . 

.  1,000 

Low,  Seth     .    .  . 

5,000 

Heidelbach,  Alfred  S. 

.  1,000 

Mertens,  William  . 

5,000 

Hermann,  Ferdinand 

.  1,000 

Mills,  D.  O.   .    .  . 

5,000 

Higginson,  J.  J. 

1,000 

Ottendorfer,  Oswald 

5,000 

Milbank,  J.  .    .  . 

.  1,000 

Thompson,  Fred'k  F. 

5,000 

Nathan,  Max     .  . 

.  1,000 

Tod,  J.  Kennedy  . 

5,000 

Park,  Trenor  L. 

.  1,000 

Wolff,  A.  ... 

5,000 

Probst,  J.  D.     .  . 

.  1,000 

Carpenter,  Josephine  E 

3,000 

Reutter,  R.  . 

.  1,000 

Iselin,  A.,  Jr.     .  . 

3,000 

Shepard,  A.  D. 

.  1,000 

Jackson,  Samuel  M. 

2,500 

Wetzlar,  Gustave  J. 

.  1,000 

Bacon,  Edward  R.  . 

2,000 

Nieder,  G.  Ph.  .  . 

500 

Baker,  George  F.,  Jr. 

2,000 

Stanton,  Walter 

500 

2,000 

Tuna,  Anthony  .  . 

500 

Crimmins,  John  D. 

2,000 

Carried  over, 

$174,000 

Total, 

$200,000 
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CONSTITUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 


Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  op  New  York." 

Article  H. 
Objects. 

Its  objects  are  to  aid  snch  persons  as  the  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest  upon 
the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with  them- 
selves at  the  meeting  held  to  organize  the  Society  on  April  25, 
1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a  cer- 
tificate of  contribution  to  the  Society  of  not  less  than  $500,  and 
who  may  be  elected  a  member  by  the  vote  or  assent  in  writing  of 
three-fourths  of  its  Board  of  Trustees  or  of  all  the  members  of  its 
Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and  the 
President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
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for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities  shall  be  ex- 
officio  members  of  the  Society. 

Article  IV. 
Mmiagemmt. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  organ- 
ize the  Society  on  April  25,  1894.  Upon  their  election  they  shall 
divide  themselves  into  three  classes  of  five  each,  to  hold  office  re- 
spectively until  the  first  Monday  after  the  first  Thursday  of  Feb- 
ruary, 1895,  1896,  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill  the 
places  of  the  class  which  shall  then  expire,  who  shall  hold  office 
for  three  years  and  until  their  successors  are  elected.  One  of  the 
said  five  Trustees  shall  always  be  elected  upon  the  nomination  of 
the  Charity  Organization  Society  of  the  City  of  New  York,  which 
originated  and  furthered  the  plan  of  organizing  this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary,  and 
a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other  officers 
or  agents  as  they  may  deem  expedient. 
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Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  six,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trustees, 
between  the  times  of  its  meetings,  which  can  be  lawfully  dele- 
dated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be  held 
at  any  time  upon  the  call  of  the  President  or  any  ten  members  of 
the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Monday  of  February,  April,  and  November.  Special  meet- 
ings of  the  Trustees  may  he  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his  ad- 
dress with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  unex- 
pired term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  compen- 
sation for  his  services  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it. 


THE  PROVIDENT  LOAN  SOCIETY. 


25 


Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  interest 
on  the  sum  contributed,  as  the  Trustees  may  determine  to  pay 
pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  inconsis- 
tent with  the  Charter  and  Constitution  of  the  Society  as  they  may 
deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 

Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I.,  II.,  and  IX.,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two-thirds  of  their  entire  number,  provided,  how- 
ever, that  Article  XI.  shall  be  amended  only  by  the  affirmative 
vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the  vote 
of  a  majority  of  all  the  members  of  the  Society  at  any  meeting 
called  for  this  purpose,  the  call  for  which  shall  have  specified  any 
particular  amendments  proposed. 


Appendix  D. 


AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
anil  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  E. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F.  Cox, 
John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de  Forest,  Wil- 
liam E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer,  Abram  S. 
Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B.  Mason, 
Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Ottendorf er,  Jacob 
H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith,  James  Speyer, 
Walter  Stanton,  J.  Kennedy  Tod,  Abraham  Wolff  and  Cornelius 
Vanderbilt,  together  with  such  persons  as  they  may  associate  with 
themselves,  and  their  successors,  are  hereby  constituted  a  body 
corporate  by  the  name  of  "  The  Provident  Loan  Society  of  New 
York,"  for  the  purpose  of  aiding  such  persons  as  said  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money  at  inter- 
est, upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the  pow- 
ers and  be  subject  to  all  the  restrictions  provided  by  the  General 
Corporation  Law  so  far  as  applicable  thereto.  It  may  borrow 
money  for  its  corporate  purposes  at  a  rate  of  interest  not  exceed- 
ing the  lawful  rate.  The  persons  named  in  the  first  section  of 
this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-laws  not  inconsistent 
with  the  Constitution  and  Laws  of  this  State.  The  Constitution 
shall  prescribe  the  qualifications  of  members  of  the  Society;  the 
manner  of  electing  members ;  the  number  of  members  who  shall 
constitute  a  quorum  for  the  transaction  of  business  at  meetings 
of  the  Society ;  the  number  of  Trustees  by  whom  the  business  and 
affairs  of  the  Society  shall  be  managed ;  the  qualifications,  powers, 
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and  the  manner  of  selection  of  the  Trustees  and  officers  of  the 
Society,  and  it  may  contain  any  other  provisions  for  the  manage- 
ment of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  compensa- 
tion for  his  services,  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it,  nor  shall  any  member  or  Trustee  be  person- 
ally liable  for  any  debt  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawnbroker, 
and  shall  be  subject  to  and  entitled  to  all  the  benefits  of  all  the 
provisions  of  the  laws  of  this  State  concerning  pawnbrokers,  ex- 
cept that  it  shall  not  be  required  to  obtain  a  license  or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 
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FOURTH  ANNUAL  REPORT. 

1898. 

The  results  obtained  by  our  Society  during  the  year  1898  have 
been  very  satisfactory  in  every  respect. 

Prom  the  statements  contained  in  the  Treasurer's  Report  on 
subsequent  pages,  it  appears  that,  barring  entirely  unforeseen 
events,  our  work  now  rests  on  a  sound  financial  basis. 

During  1898  loans  were  made  amounting  to  almost  $900,000, 
on  over  41,000  different  pledges.  And  of  all  loans  that  ma- 
tured during  this  period,  only  about  1^  per  cent,  were  not  repaid 
when  due. 

We  earned  all  our  fix«d  and  other  charges,  and  after  paying 
the  regular  interest  on  the  Certificates  of  Contribution,  we  were 
in  a  position  to  increase  our  reserve  fund  by  about  $15,000. 
The  latter  now  stands  at  about  $40,500,  which  sum  is  employed 
in  our  daily  business.  The  Certificates  of  Contribution  now 
amount  to  $250,000. 

Early  in  the  year  the  Trustees  resolved  to  retire  the  then  out- 
standing Debenture  Bonds,  as  set  forth  in  a  circular  marked 
"Appendix  C"  attached  to  this  report,  and  to  replace  them  by  an 
issue  of  5  per  cent.  Gold  Debenture  Bonds,  which  was  carried 
through. 

In  order  to  provide  the  larger  working  capital  necessary  for 
the  increasing  demands  upon  our  Society,  we  have  sold  $91,000 
additional  of  these  Gold  Debenture  Bonds  at  par  and  interest, 
making  the  total  amount  outstanding  at  the  end  of  the  year 
$283,500. 
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During  1898  we  have  granted  loans  to  about  40,000  persons, 
making  a  total  since  organization  of  about  135,000  persons,  but 
these  figures  only  give  a  very  indefinite  and  small  idea  of  the 
good  accomplished. 

While  our  financial  results  clearly  demonstrate  that  loans  can 
be  made  on  the  pledge  of  personal  property  at  less  than  the  ex- 
isting legal  rate  of  interest  allowed  to  pawnbrokers  and  still  yield 
a  fair  return  on  the  capital  employed,  our  competition,  by  making 
loans  below  the  legal  rate  (a  competition  which  must  certainly  be 
considered  as  perfectly  legitimate  in  this  as  in  any  other  busi- 
ness) has  had  a  far-reaching  effect.  A  great  many  pawnbrokers 
have  reduced  their  rates,  and  some  even  advertise  that  they  are 
willing  to  loan  at  the  same  rate  as  the  Provident  Loan  Society. 

The  close  of  1898  has  brought  us  the  realization  of  one  of  our 
most  earnest  wishes — the  establishment  and  opening  of  our  first 
branch  office  (Branch  A,  the  Eldridge  Street  Branch).  It  is  ad- 
mirably situated  in  the  building  of  the  University  Settlement 
Society,  corner  Eldridge  and  Rivington  Streets.  The  office,  with 
connecting  fire-proof  vaults  and  basement  for  storage  purposes, 
has  been  especially  constructed  and  furnished  for  our  needs. 

The  people  of  this  densely  populated  part  of  our  city — per- 
haps the  most  densely  populated  square  mile  of  any  city  in  the 
world — have  already  begun  to  avail  themselves  of  the  opportuni- 
ties we  offer  those  in  temporary  distress. 

The  results  achieved  by  our  Society  since  its  organization  jus- 
tify the  statement  that  it  has  now  passed  the  experimental  period 
and  that  its  usefulness  ought  to  be  expanded  wisely  and  con- 
servatively. There  ought  not  to  be  now  any  difficulty  in  ob- 
taining additional  funds  as  needed,  and  the  good  which  the 
Society  can  accomplish  will  only  be  limited  by  the  ftmds  at  its 
command. 

The  thanks  of  the  officers  and  Trustees  are  due  to  our  Superin- 
tendent, Mr.  Moses  Aufses,  and  to  all  our  employees  for  the  faith- 
ful performance  of  their  duties  during  the  past  year. 

Respectfully  submitted, 

JAMES  SPEYER, 

President. 


TREASURER'S  REPORT. 


FROM  JANUARY  1,  1898,  UNTIL  DECEMBER  31,  1898. 

(BOTH  INCLUSIVE.) 


SUMMARY. 

Funds  employed: 

December  31, 1897   $430,000.00 

December  31, 1898   533,500.00 

Increase   $103,500.00 

Details  of  Funds  employed  December  31,  1898. 

Certificates  of  Contribution  sold  at  Par   $250,000.00 

5  per  cent.  Debenture  Bonds  sold  at  Par   283,500.00 

$533,500.00 

Total  Amount  loaned  up  to  Dee.  31, 1895,  about. . .  $607,000.00 

Total  Amount  loaned  in  1896,  about   560,000.00 

Total  Amount  loaned  in  1897,  about   765,000.00 

Total  Amount  loaned  in  1898,  about   890,000.00 

Total  Amount  loaned  since  organization,  about ....  $2,822,000.00 

Total  Amount  redeemed  up  to  Dec.  31, 1895,  about.  $407,000.00 

Total  Amount  redeemed  in  1896,  about   427,000.00 

Total  Amount  redeemed  in  1897,  about   690,000.00 

Total  Amount  redeemed  in  1898,  about   809,000.00 

Total  Amount  redeemed  since  organization,  about . .  $2,333,000.00 

Balance  of  Loans  outstanding  Dec.  31, 1898,  about.  $489,000.00 
Interest  charge :  1  per  cent,  per  month. 
Total  amount  of  interest  earned  in  1898,  $29,835.36  (after  pay- 


ing all  expenses  and  fixed  charges  and  after  writing  off  balance  of 
cost  of  office  fixtures),  viz. :  about  12  per  cent,  interest  per  annum 
on  $250,000  Certificates  of  Contribution. 
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LOANS  AND  REDEMPTIONS. 
From  Jan.  1,  1898,  to  Dec.  31,  1898,  viz. :  304  business  days. 

The  total  Amount  of  Loans 
made  was   $889,144.00  on  41,274  pledges. 

The  total  Amount  of  Loans 
repaid  was   809,004.25  on  38,254  pledges. 

Balance  outstanding  Dec.  31, 1898  $80,139.75  on  3,020  pledges. 
Balance  outstanding  Dec.  31, 1897    408,002.00  on  20,340  pledges. 

Total  balance  outstanding  Dec.  31, 

1898   $488,201.75  on  23,360  pledges. 


Total  number  of  pledges  received 

since  organization.  -   141,302  pledges 

Total  number  of  pledges  redeemed 

since  organization   117,942  pledges 

The  following  average  figures  may  be  of  interest: 

During  the  period  from  January  1  to  December  31,  1898, 

The  average  Amount  of  Loan  made  has  been   $21  fffi0 

The  average  Amount  of  Loan  repaid  has  been   21  fViM) 

Showing  average  Amount  of  Loan  outstanding 
December  31,  1898   20^ 

Loans  of  $100  and  over  were  made  on  1,030  Pledges,  whereof 
891  have  been  redeemed. 


The  average  number  of  Pledges  made  per  day  has  been 

136  Pledges,  amounting  on  an  average  per  day  to. . .  $2,924.82 

(Average  for  1897, 
121  Pledges,  amounting  on  an  average  per  day  to  $2,524.51) 

The  average  number  of  Pledges  redeemed  per  day  has 

been  126  Pledges,  amounting  on  an  average  per  day  to  $2,661.20 

(Average  for  1897, 
110  Pledges,  amounting  on  an  average  per  day  to  $2,277.15) 
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The  following  table  shows  the  amount  of  Loans  made  by,  and 
amount  of  Loans  repaid  to,  the  Society  each  year  since  organi- 
zation. 


Year. 

Loaned. 

Redeemed. 

Amount  of 
Interest 
Accrued 
to  the 

Amount  of 
Interest 
Received 

by  the 
Provident 
Loan 
Society. 

Number 

of  ■ 
Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

Provident 
Loan 
Society. 

1894. 
1895. 
1896. 
1897. 
1898. 

;  14,234 
20,804 
28,218 
36,772 
41,274 

$229,155.50 
377,845.00 
560,403.50 
764,926.50 
889,144.00 

5,575 
18,214 
22,616 
33,283 
38,254 

$  84,174.50 
322,596.50 
427,522.00 
689,975.50 
809,004.25 

$  7,566.27 
23,847.54 
34,371.32 
49,598.98 
58,451.59 

■    $  2,032.22 
19,081.78 
27,370.42 
44,798.48 
53,776.64 

Totals 

141,302 

$2,821,474.50 

117,942 

$2,333,272.75 

$173,835.68 

$147,059.54 

The  following  table  shows  the  amount  of  Loans  made  by,  and 
amount  of  Loans  repaid  to,  the  Society  each  month  during  the 
year  1898. 


Amount  of 

Amount  of 

Loaned. 

Redeemed. 

Interest 

Interest 

Accrued 

Received 

Month. 

to  the 

by  the 
Provident 

Number 

Number 

Provident- 

of 

Amount. 

of 

Amount. 

Loan 

Loan 

Pledges. 

Pledges. 

Society. 

Society. 

Jan  ... 

3,737 

$74,429.50 

2,504 

$51,908.25 

$4,457.70 

$3,397.46 

Feb ...  | 

2,928 

62,483.00 

2,393 

52,160.50 

4,528.65 

3,426.70 

Mareh . 

2,917 

65,943.50 

2,996 

64,351.25 

4,611.86 

3,949.49 

April . . 

3,255 

65,970.25 

3,502 

70,949.25 

4,532.66 

4,939.15 

May... 

3,518 

73,623.25 

2,812  1 

57,869.75 

4,703.38 

3,765.93 

June  . .  i 

3,994 

85,969.50 

2,790  . 

60,392.50 

4,941.40 

4,023.63 

July...; 

3,683 

73,734.25 

2,826  ; 

59,433.75 

5,075.94 

4,013.51 

August 

3,800 

83,556.25 

3,190 

68,613.50 

5,259.88 

4,692.83 

Sept  . .  i 

3,266 

71,167.50 

4,247 

89,740.00 

5,122.91 

5,907.29 

Oct  ... 

3,225 

74,468.25 

3,721  j 

75,144.25 

5,088.52 

4,889.70 

Nov... 

2,984 

70,831.25 

3,553  ! 

77,916.50 

5,015.35 

5,059.92 

Dec  ... 

3,967 

86,967.50 

3,720  | 

80,524.75 

5,113.34 

5,711.03 

Totals.  1 

41,274 

$889,144.00 

38,254 

$809,004.25 

$58,451.59 

$53,776.64 
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AUCTION  SALES  IN  1898. 
JEWELRY  SALES. 


Jewelry 
Sales, 
1898. 

ber  of 
Pledges 
Sold. 

Amount 
Loaned 
on  Same. 

Interest. 

Commis- 
sion and 
Expenses 
of  Sales, 
15  per 
cent. 

Total 
Amount 
Due  to  the 
Provident 
Loan 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Pledgers. 

Falling 
on  the 
Society. 

Apr.  Sale 
Sept  Sale 
Dee.  Sale 

Total 

259 
295 
182 

$3,896.00 
4,222.25 
2,883.25 

$688.23 
752.84 
502.32 

$782.15 
837.71 
596.6!) 

$5,366.38 
5,812.80 
3,982.26 

$15,161.44 

$5,212.38 
5,582.32 
3,976.32 

$321.73 
375.47 
363.31 

$475.73 
605.95 
369.25 

730 

$11,001.50 

$1943.39 

$2216.55 

$14,771.02 

$1060.51 

$1450.93 

86  Pledges  realized  less  than  the  amount  loaned  on  them,  exclusive  of  inter- 
est and  expenses  of  sale. 

On  these  86  Pledges  there  was  loaned   $1,015.25 

Gross  amount  realized  on  same  at  sale   805.55 

Loss  on  same,  exclusive  of  interest,  commission,  etc.,  $209.70 
Of  above  surplus  of  $1,060.51  the  sum  of  $19.94  has  so  far  been  paid  to  the 
original  pledgers,  who  have  called  for  same. 

The  percentage  of  goods  sold  at  auction  in  1898  to  the  total  amount  loaned, 
viz.,  $722,197.25,  is  IMA.  per  cent. 


STATEMENT  OF  5  PEE  CENT.  DEBENTURE  BONDS  ACCOUNTS. 
Old  5  Per  Cent.  Debenture  Bonds. 

Converted  by  holders  into  Amount  authorized. . .  $200,000.00 
new  5  per  cent.  Gold  De- 
benture Bonds  and  can- 
celled  $192,500.00 

Sold  to  the  Society  by  hold- 
ers and  cancelled   7,500.00 

$200,000.00  $200,000.00 


New  5  Per  Cent.  Gold  Debenture  Bonds. 

Issued  for  old  5  per  cent.  Amount  authorized. . .  $500,000.00 
Debenture   Bonds  eon- 
verted    $192,500.00 

Issued  for  new  Subscrip- 
tions at  par  and  interest  91,000.00 

Balance  reserved  to  be  is- 
sued and  sold  as  required  216,500.00 

$500,000.00  $500,000.00 
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EXPENSES. 
Average  Running  Expenses  per  Month  in  1 898. 


Rent   $208.00 

Salaries  :  Superintendent  and  six  Clerks   804.00 

Bonds  of  Indemnity   23.00 

Watchman   7.00 

Insurance   35.00 

Stationery   18.00 

Holmes  Electric  Protective  Co   15.00 

Sundry  Expenses   50.00 


Total  per  month   $1,160.00 


Which  includes  proportion  of  extraordinary  expenses  for  engrav- 
ing the  new  Bonds  and  compensation  for  an  audit  of  the  books 
and  stock  of  the  Society. 

The  total  expenses  for  the  year  amounted  to  $13,897.21. 

From  January  1,  1899,  the  monthly  running  expenses  will 
amount  to  about  $1250  at  the  Main  Office,  279  Fourth  Avenue, 
and  to  about  $800  at  the  Branch  Office,  186  Eldridge  Street,  mak- 
ing a  total  of  about  $2050  per  month. 
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EXPENDITURES  AND  INCOME 
during  the  period  from  January  1,  1898,  to  December  31,  1898. 

INCOME  ACCOUNT  at  December  31,  1898. 
Br.  (For  Fiscal  Year  1898.)  O. 


Interest  Account. 
Interest   accrued  and 

paidonoldDeb. Bonds  ¥1,717.32 
Interest  accrued  and 

paid  on   Deb.  Gold 

Bonds,  Sept.  1,  1898.  6,504.17 
Interest    accrued  on 

Deb.  Gold  Bonds  per 

January  1,  1899   4,725.00 


Interest  due  on  Notes 
and  paid  


$12,946.49 


360.07 


$13,306.56 

Deduct  Interest. 
Allowed  by 

Knickerbocker 

Trust  Co  $242.58 

Continental 

Trust  Co   768.23 

Interest  received 

on  Debenture 

Bonds  sold...  746.44 
Certificates  of 

Contribution 

sold    382.50  2,139.75 


Office  Fixtures  Account. 
Balance  of  cost  written  off  . . . 

General  Expense  Account  

General  Expense  11  Branch  A  "  Acdt 

Rent  Account  

Salary  Account  

Profit  and  Loss  Account. 

Losses  of  Auction  Sales  $1,450.93 

Settlements  on  Stolen 

Goods   35.70 

Sundry:  Small  Losses.  1.26 

Balance  


$11,166.81 


Accrued  Interest  Ac- 
count. 

Interest  Accrued  on 
Pledges  


2,064 
1,473 
189 
2,500 
9,734 


53  \\ 

oo ! 
oo ! 


29,835.36 
$58^451.59 
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BALANCE  SHEET  at  December  SlsL  1898. 


Pledge  Account. 
Amount  Loaned  on 


Liabilities. 


Pledgers'  Interest  Account. ' 
Amount  due  by  pledgers 
for  Interest  accrued  . 

on  above   

Cash  Account. 
Cash  in  hands 
of  Treasurer  .$60, 060. 93 
LesB  Interest  paid 
Jan.  3, 1899  7,500.00  ! 

Cash  in  Knickerbocker  ! 

Trust  Co  I 

Cash  on  hand  at  office  


26.776.14 


52,560.93 


11,020.29 
3,227.45 


Capital  Account. 
,    (Certificates  of  Contribution) 
1,201.75    Debenture  5 per  cent.  Gold 
||         Bonds  Account. 
Bonds  issued  and  out- 
standing   

Debenture  5  per  cent.  Gold 

Bonds  Interest  Account. 
Interest  on  Gold  Deb. 
Bonds  accrued  per  De- 
cember 31st,  1898,  pay- 
able March  1,  1899  

Pledgers'  Surplus  Account. 
Total  due  Pledg- 
ers, account  of 
Auction  Sales. $3,599.37 
Less  total  col- 
lected by  Pledg- 
ers  554.01 

Profit  and  Loss  Surplus 
Account. 
Surplus  January 

1,  1898  $25,680.84 

Net  earnings 

for  1898   29,835.36 

"55,516.20 

Less  interest 
paid  Certificate 
holders  July  1, 

1898  ..7,500.00 
Jan.  3, 

1899  ..7,500.00  15,000.00 


$250,000.00 


$581,780.50 


40,516.20 
$581,786.56 


After  paying  6  per  cent,  interest  on  $250,000  Certificates  of  Contribution  for 
fiscal  year  of  1898,  and  crediting  the  balance  of  Income  Account  to  Profit  and 
Loss  Surplus  Account,  the  latter  amounts  to  $40,516.20. 
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MEMBERS  OP 
THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK. 


Bacon,  Edward  R. 
Baker,  George  P. 
Baker,  George  P.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Belmont,  August 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Prankhn 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Carpenter,  Agnes 
Cochran,  William  P. 
Cook,  Robert  J. 
Coudert,  Frederic  R. 
Cox,  Charles  P. 
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Cutting,  R.  Pulton 
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Dodge,  William  E. 
Dodge,  Grace  H. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 


Greer,  David  H. 
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Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
Jennings,  Frederic  B. 
Kennedy,  John  S. 
Loeb,  Solomon 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Alexander 
Mason,  Alfred  Bishop 
Merteus,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Nathan,  Max 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
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Reutter,  R. 
Bya,n,  Thomas  P. 
Sehiff,  Jacob  H. 
Schnrz,  Carl 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  John 
Smith,  Charles  S. 


Speyer,  James 

Speyer,  Ellin  P. 
•Stanton,  Walter 

Thompson,  Frederick  P. 

Tod,  J.  Kennedy 
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*Wetzlar,  Gustave  J. 

Wolff,  Abraham 
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EX-OFFICIO  MEMBERS. 


Hon.  Robert  A.  Van  Wyck, 

Mayor  of  the  City  of  New  York. 

Hon.  Bird  S.  Coler, 

Comptroller  of  the  City  of  New  York. 
Hon.  Bernard  J.  York, 

President  of  the  Police  Department. 

Hon.  John  W.  Keller, 

President  of  Department  of  Charities. 
Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 
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HOLDERS  OF 
CERTIFICATES  OF  CONTRIBUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 


Name  of  Subscriber. 

.Amount. 

Name  of  Subscriber. 

Amount. 

De  Forest,  Robert  W. 

$20,000 

Brought  over, 

$213,500 

Loeb,  Solomon   .  . 

17,500 

Jackson,  Samuel  M. 

.  2,500 

Sehiff,  Jacob  H. 

15,000 

Bacon,  Edward  R.  . 

.  2,000 

Fahnestock,  H.  C.  . 

10,000 

Baker,  George  F.,  Jr. 

.  2,000 

Kennedy,  J.  S.    .  . 

10,000 

Bannard,  Otto  T.  . 

.  2,000 

Maey,  V.  Everit  .  . 

10,000 

Bowker,  R.  R.    .  . 

2,000 

Morgan,  J.  Pierpont 

10,000 

Crimmins,  John  D. 

2,000 

Speyer,  Ellin  P.  .  . 

10,000 

Jennings,  Fred  B.  . 

.  2,000 

Speyer,  James    .  . 

10,000 

Probst,  J.  D.  .    .  . 

2,000 

Vanderbilt,  Cornelius 

10,000 

Ryan,  Thomas  F.  . 

.  2,000 

Wolff,  A  

10,000 

Wetzlar,  Gustave  J. 

.  2,000 

Baker,  George  F.  . 

5,000 

Beaman,  C.  C.    .  . 

1,000 

Baker,  James  B. 

5,000 

Belmont,  August,  . 

.  1,000 

Bourne,  Frederick  G-. 

5,000 

Brown,  John  Crosby 

.  1,000 

Cook,  Robert  J.  .  . 

5,000 

Brush,  W.  Franklin 

.  1,000 

Dodge,  Grace  H. 

5,000 

Bull,  Wm.  Lanman 

1,000 

Heinsheuner,  L.  A. 

Carpenter,  Agnes 

1  000 

James,  D.  Willis 

5,000 

Cochran,  "Wm.  F.  . 

.  1,000 

5,000 

Cox,  Charles  F.  .  . 

.  1,000 

Maitland,  Alexander 

5,000 

Heidelbach,  Alfred  S. 

.  1,000 

Mertens,  William    .  . 

5,000 

Hermann,  Ferdinand 

.  1,000 

Mills,  D.  0.    .    .  . 

5,000 

Higginson,  J.  J.  .  . 

.  1,000 

Ottendorfer,  Oswald 

5,000 

Milbank,  J.    .    .  . 

1,000 

Sloane,  John  .    .  . 

5,000 

Nathan,  Max  .    .  . 

.  1,000 

Thompson,  Fred'k  F. 

5,000 

Park,  Trenor  L. 

.  1,000 

Tod,  J.  Kennedy 

5,000 

Reutter,  R.     .    .  . 

1,000 

Carpenter,  Josephine  E 

3,000 

Shepard,  A.  D.   .  . 

1,000 

Iselin,  A.,  Jr.      .  . 

3,000 

Carried  over, 

$213,500 

Total, 

$250,000 

Appendix  C. 


THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK. 

279  Fourth  Avenue. 

New  York,  February  26th,  1898. 

Mr  


Dear  Sir: 

I  herewith  beg  to  inform  you  that  The  Provident  Loan 
Society  of  New  York  has  decided  to  exercise  its  privilege  to  re- 
deem all  of  its  outstanding  $200,000  Five  Per  Cent.  Debenture 
Bonds,  in  accordance  with  the  terms  of  such  bonds,  on  September 
1,  1898,  on  which  date  interest  thereon  will  cease. 

The  operations  of  the  Society,  since  its  organization,  have  not  only  shown 
favorable  financial  i"esults,  but  also  such  a  gratifying  increase,  that  additional 
funds  are  needed  in  making  loans  on  pledges  of  personal  property,  and  the 
Board  of  Trustees  have  therefore  resolved  to  make  an  issue  of  $500,000  Five 
Per  Cent.  Gold  Debenture  Bonds,  to  be  dated  March  1,  1898,  and  to  mature  on 
March  1,  1918,  redeemable  at,  par  and  interest  at  any  time  on  or  after  March 
1,  1903,  at  the  option  of  the  Society,  on  its  giving  three  mouths'  notice  of  such 
redemption.  These  Debenture  Bonds  will  bear  interest  at  the  rate  of  five  per 
cent,  per  annum,  payable  half-yearly  iu  gold  coin  on  March  1st  and  Septem- 
ber 1st,  free  of  taxes,  as  stated  in  such  bonds. 

They  will  be  registered  on  the  books  of  the  Society,  and  cheeks  for  interest, 
when  due,  will  be  mailed  to  the  registered  holder. 

The  funds  of  the  Society,  represented  by  Certificates  of  Contribution,  now 
amount  to  $250,000,  and  the  Debenture  Bonds  provide  that  the  total  issue  of 
such  Debenture  Bonds  at  any  time  outstanding  shall  not  be  in  excess  of  double 
the  amount  of  Certificates  of  Contribution  outstanding  at  such  time. 
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Out  of  this  new  issue  of  $500,000  Five  Per  Cent.  Gold  Deben- 
ture Bonds  $200,000  have  been  underwritten  by  friends  of  the 
Society,  at  par  and  interest,  and  the  privilege  is  offered  to  you  to 
take  in  payment  for  your  Debenture  Bonds  the  same  amount  of 
new  bonds  at  par  and  interest,  the  latter  to  be  adjusted  to  date  of 
exchange.    This  privilege  expires  April  1,  1898. 

As  you  will  see  from  the  last  Annual  Report  sent  you  herewith, 
the  Net  Earnings  of  the  Society  for  1897,  after  paying  all  interest 
and  other  fixed  charges,  were  sufficient  to  pay  six  per  cent,  on  the 
Certificates  of  Contribution  outstanding  at  such  time,  and  to  leave 
in  addition  thereto  a  surplus  of  $14,577.11. 

Yon  will  also  notice  that  only  about  one  and  five-eighths  per 
centum  of  all  loans  made  were  not  repaid  by  the  borrower,  and 
that  the  financial  results  of  the  Auction  Sales  so  far  held  have 
been  very  satisfactory. 

Kindly  notify  the  undersigned  (by  filling  out  the  enclosed 
blank)  at  your  earliest  convenience,  whether  you  wish  to  exchange 
the  Debenture  Bonds  which  you  hold  against  the  new  Debenture 
Bonds,  and  also  whether  you  desire  to  purchase  any  bonds  in  ad- 
dition thereto. 

The  undersigned  is  also  prepared  to  pay,  on  presentation,  at  his 
office,  No.  30  Broad  Street,  at  par  and  accrued  interest  to  date  of 
payment,  at  any  time  on  or  before  September  1,  1898,  the  bonds 
you  hold  and  which  have  been  called  for  payment  on  that  date. 
Yours  very  truly, 

[Signed]  OTTO  T.  BANNTABD, 

Treasurer. 
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CONSTITUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK. 

( Organised  under  Chapter  295  of  the  Laws  of  1894.) 


Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest  upon 
the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  th.e 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with  them- 
selves at  the  meeting  held  to  organize  the  Society  on  April  25, 
1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a  cer- 
tificate of  contribution  to  the  Society  of  not  less  than  $500,  anil 
who  may  be  elected  a  member  by  the  vote  or  assent  in  writing  of 
three  fourths  of  its  Board  of  Trustees  or  of  all  the  members  of  its 
Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
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partment,  the  President  of  the  Department  of  Charities,  and  the 
President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be  ex- 
officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  organ- 
ize the  Society  on  April  25,  1894.  Upon  their  election  they  shall 
divide  themselves  into  three  classes  of  five  each,  to  hold  office  re- 
spectively until  the  first  Monday  after  the  first  Thursday  of  Feb- 
ruary, 1895,  1896,  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill  the 
places  of  the  class  which  shall  then  expire,  who  shall  hold  office 
for  three  years  and  until  their  successors  are  elected.  One  of  the 
said  five  Trustees  shall  always  be  elected  upon  the  nomination  of 
the  Charity  Organization  Society  of  the  City  of  New  York,  which 
originated  and  furthered  the  plan  of  organizing  this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary,  and 
a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 
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The  Trustees  may  appoint,  from  time  to  time,  such  other  officers 
or  agents  as  they  may  deem  expedient. 

Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  six,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trustees, 
between  the  times  of  its  meetings,  which  can  be  lawfully  dele- 
gated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be  held 
at  any  time  upon  the  call  of  the  President  or  any  ten  members  of 
the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Monday  of  February,  April,  and  November.  Special  meet- 
ings of  the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his  ad- 
dress with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  unex- 
pired term  of  those  whose  offices  become  vacant. 
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Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  compen- 
sation for  his  services  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  interest 
on  the  sum  contributed,  as  the  Trustees  may  determine  to  pay 
pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 


Article  XI. 

Interest  on  Loans  made  by  the  Society. 

The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one  half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 


Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  inconsis- 
tent with  the  Charter  and  Constitution  of  the  Society  as  they  may 
deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two  thirds  of  their  entire  number,  provided,  how- 
ever, that  Article  XI  shall  be  amended  only  by  the  affirmative 
vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the  vote 
of  a  majority  of  all  the  members  of  the  Society  at  any  meeting 
called  for  this  purpose,  the  call  for  which  shall  have  specified  any 
particular  amendments  proposed. 
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AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Condert,  Charles  P.  Cox, 
•John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de  Forest,  Wil- 
liam E.  Dodge,  Charles  S.  Fairehild,  David  H.  Greer,  Abram  S. 
Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B.  Mason, 
Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Ottendorfer,  Jacob 
H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith,  James  Speyer, 
Walter  Stanton,  J.  Kennedy  Tod,  Abraham  Wolff,  and  Cornelius 
Vanderbilt,  together  with  such  persons  as  they  may  associate  with 
themselves,  and  their  successors,  are  hereby  constituted  a  body 
corporate  by  the  name  of  "The  Provident  Loan  Society  of  New 
York,"  for  the  purpose  of  aiding  such  persons  as  said  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money  at  inter- 
est, upon  the  pledge  or  mortgage  of  personal  property, 

Section  2.  The  Society  hereby  formed  shall  have  all  the  pow- 
ers and  be  subject  to  all  the  restrictions  provided  by  the  General 
Corporation  Law  so  far  as  applicable  thereto.  It  may  borrow 
money  for  its  corporate  purposes  at  a  rate  of  interest  not  exceed- 
ing the  lawful  rate.  The  persons  named  in  the  first  section  of 
this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not  inconsistent 
with  the  Constitution  and  Laws  of  this  State.  The  Constitution 
shall  prescribe  the  qualifications  of  members  of  the  Society;  the 
manner  of  electing  members;  the  number  of  members  who  shall 
constitute  a  quorum  for  the  transaction  of  business  at  meetings 
of  the  Society ;  the  number  of  Trustees  by  whom  the  business  and 
affairs  of  the  Society  shall  be  managed ;  the  qualifications,  powers, 
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and  the  manner  of  selection  of  the  Trustees  and  officers  of  the 
Society,  and  it  may  contain  any  other  provisions  for  the  manage- 
ment of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  compensa- 
tion for  his  services,  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it,  nor  shall  any  member  or  Trustee  be  person- 
ally liable  for  any  debt  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawnbroker, 
and  shall  be  subject  to  and  entitled  to  all  the  benefits  of  all  the 
provisions  of  the  laws  of  this  State  concerning  pawnbrokers,  ex- 
cept that  it  shall  not  be  required  to  obtain  a  license  or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 


-  ttttfe. 
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THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK. 


FIFTH  ANNUAL  REPORT. 

1899. 

REPORT  OF  THE  PRESIDENT. 

The  Provident  Loan  Society  has  just  closed  the  most  successful 
year  since  it  was  organized  in  1894. 

From  the  statements  contained  in  the  Treasurer's  Report  on 
subsequent  pages,  it  appears  that  the  financial  credit  which  our 
Society  now  enjoys  has  a  sound  foundation  in  the  financial  re- 
sults attained ;  and  this  is  important,  as  it  will  doubtless  enable  us 
to  obtain  all  the  funds  we  may  need,  in  the  near  future,  to  fulfil, 
to  a  greater  degree,  the  object  for  which  the  Society  was  organ- 
ized, viz.  :  "  To  help  people  to  help  themselves." 

During  1899,  loans  were  made  amounting  to  over  $1,250,000,  on 
over  59,000  different  pledges,  and  of  all  the  loans  that  matured 
during  this  period  only  about  1^  per  cent,  were  not  repaid  when 
due. 

We  granted  loans  to  about  58,000  persons,  the  average  loan 
being  about  $20,  which  shows  the  great  amount  of  detail  work 
involved.  Since  organization,  we  have  made  loans  to  about 
200,000  persons,  and  the  total  cash  amount  so  loaned  exceeds 
$4,000,000. 

The  Net  Earnings  for  1899  were  sufficient  to  cover  all  our 
fixed  and  other  charges,  and  after  paying  the  regular  interest  on 
the  $250,000  Certificates  of  Contribution,  we  were  able  to  increase 
our  reserve  fund  by  about  $16,000.  The  latter  now  stands  at 
about  $57,000,  which  sum  is  employed  in  the  transaction  of  our 
daily  business. 
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The  5  per  cent.  Gold  Debenture  Bonds  outstanding  amount  to 
$372,500.  None  of  the  latter  were  sold  for  less  than  par  and  in- 
terest, and  the  rising  credit  of  our  Society  is  evidenced  by  the 
fact  that  we  found  no  difficulty  in  realizing  a  premium  of  1|  per 
cent,  above  par  for  the  $89,000  Debenture  Bonds  sold  during  the 
year  just  closed. 

But  all  of  these  figures,  while  gratifying  in  themselves,  only 
give  a  very  imperfect  idea  of  the  good  accomplished  ;  as  was  stated 
in  last  year's  Beport : 

"  While  our  financial  results  clearly  demonstrate  that  loans  can 
be  made  on  the  pledge  of  personal  property  at  less  than  the  exist- 
ing legal  rate  of  interest  allowed  to  pawnbrokers  and  still  yield  a 
fair  return  on  the  capital  employed,  our  competition,  by  making 
loans  below  the  legal  rate  (a  competition  which  must  certainly 
be  considered  as  perfectly  legitimate)  has  had  a  far-reaching 
effect.  A  great  many  pawnbrokers  have  reduced  their  rates,  and 
some  even  advertise  that  they  are  willing  to  loan  at  the  same  rate 
as  the  Brovident  Loan  Society." 

The  interest  charged  by  our  Society  had  been,  from  its  begin- 
ning, at  the  rate  of  1  per  cent,  for  a  month  or  a  fraction  of  a 
month,  while  the  law  of  this  State  allows  pawnbrokers  to  charge  3 
per  cent,  for  a  month  or  a  fraction  of  a  month  for  amounts  under 
$100,  and  2  per  cent,  per  month  or  fractions  of  a  month  for 
amounts  over  $100,  for  the  first  six  months,  with  somewhat  lesser 
rates  for  the  second  six  months.  Early  in  the  year,  the  Trustees 
decided  to  make  a  further  reduction  in  the  rates  demanded  by 
the  Society,  by  charging  at  the  rate  of  10  per  cent,  per  annum 
on  loans  of  $250  or  over,  and  £  per  cent,  for  any  fraction  of  a 
month  not  exceeding  half  a  month.  It  is  hoped  that  further  re- 
ductions may  be  feasible  in  the'near  future. 

The  branch  office  in  the  University  Settlement  Society's  Build- 
ing (Branch  "  A,"  Eldridge  Street  Branch),  which  was  opened  last 
year  in  specially  constructed  quarters,  has  fulfilled  our  expecta- 
tions and  has  proved  that  there  is  a  real  need  for  such  an  institu- 
tion in  that  part  of  the  city.  The  fact  that  the.  average  of  our 
loans  made  there  is  lower  than  the  average  of  loans  made  in  our 
up-town  Main  Office,  also  shows  that  only  through  Branch  Offices, 
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in  the  less  prosperous  and  more  densely  populated  parts  of  our 
city,  can  we  reach  those  of  our  fellow-citizens  for  whose  benefit 
this  Society  was  primarily  founded.  The  Trustees,  therefore,  feel 
encouraged  to  further  extend  this  work,  and  have  under  consid- 
eration the  opening  of  a  Branch  Office  on  the  West  Side,  to  be 
followed,  as  soon  as  practicable,  by  still  another  Branch  Office  in 
Harlem. 

We  fully  realize  that  every  new  branch  office  increases  our 
responsibilities  and  our  risks,  but  we  believe  that  only  through  a 
wise  and  conservative  expansion,  which  keeps  step  with  the 
growth  of  our  city,  and  with  the  needs  of  its  active  and  striving 
population,  can  our  Society  accomplish,  to  the  fullest  extent,  the 
objects  for  which  it  was  organized.  It  is,  therefore,  such  conser- 
vative expansion  which  we  recommend  and  urge.  The  founders 
and  all  friends  of  the  Society  have  reason  to  feel  gratified  that  the 
Society's  financial  credit  is  now  sufficiently  well  established  to 
enable  it  to  secure  the  funds  it  needs  for  this  purpose. 

In  common  with  many  other  philanthropic  institutions  of  our 
city,  our  Society  mourns  the  loss  of  one  of  its  Trustees  and  most 
earnest  friends,  through  the  death  of  Mr.  Cornelius  Vanderbilt, 
who  also  was  one  of  the  founders  of  our  Society.  The  Trustees, 
at  a  special  meeting,  adopted  resolutions  expressing  their  feelings 
of  regret  and  their  sympathy  for  the  family,  and  an  engrossed 
copy  of  such  resolutions  (which  will  be  found  on  a  subsequent 
page)  was,  by  order  of  the  Board,  sent  to  Mrs.  Vanderbilt. 

The  thanks  of  the  Officers  and  Trustees  are  due  to  our  Super- 
intendent, Mr.  Moses  Aufses,  and  to  all  of  our  employees  who 
faithfully  performed  their  duties,  for  their  share  in  the  success  of 
our  work  during  the  past  year. 

Eespectfully  submitted, 

James  Speyer, 

President. 


TREASURER'S  REPORT. 


PKOM  JANUARY  1,  1899,  UNTIL  DECEMBER  30,  1899. 

(BOTH  INCLUSIVE.) 
>« 


SUMMARY. 

Funds  employed : 

December  31,  1898   $533,500.00 

December  30,  1899    622,500.00 

Increase   $  89,000.00 


Details  of  Funds  Eynployed  December  30,  1899. 

Certificates  of  Contribution  sold  at  Par   $250,000.00 

5  per  cent.  Debenture  Bonds  sold   372,500.00 

$622,500.00 

Total  Amount  loaned  up  to  Dec.  31,  1895,  about.    %  607,000.00 

Total  Amount  loaned  in  1896,  about   560,000.00 

Total  Amount  loaned  in  1897,  about   765,000.00 

Total  Amount  loaned  in  1898,  about   890,000.00 

Total  Amount  loaned  in  1899,  about   1,265,000.00 

Total  Amount  loaned  since  organization,  about. .  $4,087,000.00 


Total  Amount  redeemed  up  to  Dec.  31, 1895,  about  $  407,000.00 

Total  Amount  redeemed  in  1896,  about   427,000.00 

Total  Amount  redeemed  in  1897,  about   690,000.00 

Total  Amount  redeemed  in  1898,  about   809,000.00 

Total  Amount  redeemed  in  1899,  about   1,198,000.00 

Total  Amount  redeemed  since  organization,  about  $3,531,000.00 

Balance  of  Loans  outstanding  Dec.  30,  1899,  about  $  556,000.00 


Interest  charge :  *  1  per  cent,  per  month  for  amounts  under  $250. 

10  per  cent,  per  annum  for  amounts  of  $250  and  over. 

*  On  Pledges  redeemed  within  two  weeks  one  half  per  cent,  interest  is  charged. 
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Total  amount  of  interest  earned  in  1899,  $31,337.90  (after  pay- 
ing all  expenses  and  fixed  charges,  and  after  writing  off  25  %  of 
cost  of  office  fixtures  at  Branch  A),  viz.  :  about  12J-  per  cent, 
interest  per  annum  on  $250,000  Certificates  of  Contribution. 

LOANS  AND  REDEMPTIONS. 


From  Jan.  1,  1899,  ;to  Dec.  30,  1899,  viz.  :  303  business  days. 

The  total  Amount  of  Loans 

made  was   $1,264,635.50  on  59,262  pledges. 

The  total  Amount  of  Loans 

repaid  was   1,197,374.25  on  56,855  pledges. 

Balance  outstanding  Dec.  30, 

1899   $    67,261.25  on  2,407  pledges. 

Balance  outstanding  Dec.  31, 

1898   488,201.75  on  23,360  pledges. 

Total  balance  outstanding  Dec. 

30,  1899  '   $  555,463.00  on  25,767  pledges. 


Main  Office. 
The  total  Amount  of  Loans 

made  was   $763,919.50  on  31,914  pledges. 

The  total  Amount  of  Loans 

repaid  was   824,069.25  on  36,573  pledges. 

Branch  A. 
The  total  Amount  of  Loans 

made  was   $500,716.00  on  27,348  pledges. 

The  total  Amount  of  Loans 

repaid  was   373,305.00  on  20,282  pledges. 


Total  number  of  pledges  received  since  organization  200,564 
pledges. 

Total  number  of  pledges  redeemed  since  organization  174,797 
pledges. 

The  following  average  figures  may  be  of  interest : 
During  the  period  from  January  1  to  December  30,  1899. 
The  average  Amount  of  Loan  made  has  been  $21  y^-j-  (Main 
Office  $23         Branch  A  $18^)- 
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The  average  Amount  of  Loan  repaid  has  been  $21  xVoV  (Main 

Office  $22         Branch  A  $18TVA)- 
Showing  average  Amount  of  Loan  outstanding  Dec.  30,  1899, 

$21T5AV  (Main  0moe  $22t¥i;V-  Branch  A  $18  AW- 
Loans  of  $100  and  up  to  $250  were  made  on  1727  pledges  (Main 

Office  1083  PL,  Branch  A  644  PI.) ;  whereof  1532  have  been 

redeemed.    (Main  Office  1035  PL,  Branch  A  497  PI.) 
Loans  of  $250  and  over  were  made  on  115  pledges  (Main  Office 

78  PL,  Branch  A  37  PL) ;  whereof  86  have  been  redeemed. 

(Main  Office  59  PL,  Branch  A  27  PI.) 
The  average  number  of  Pledges  made  per  day  has  been  195 

Pledges  (Main  Office  105  PL,  Branch  A  90  PL) ;  amounting 

on  an  average  per  day  to  $4,173.72.     (Main  Office  $2,521.19, 

Branch  A  $1,652.53.) 
The  average  number  of  Pledges  redeemed  per  day  has  been  188 

Pledges  (Main  Office  121  PL,  Branch  A  67  PL);  amounting 

on  an  average  per  day  to  $3,951.73.    (Main  Office  $2,719.70, 

Branch  A  $1,232.03.) 

The  following  table  shows  the  amount  of  Loans  made  by,  and 
amount  of  Loans  repaid  to,  the  Society  each  year  since  organiza- 
tion : 


Year. 

1894- 
1895- 
1896- 
1897- 
1898- 
1899- 

Loaned. 

Redeemed. 

Amount  of 
Interest 
Accrued 

to  the 
Provident 
Loan 
Society. 

Amount  of 
Interest 
Received 

by  tlie 
Provident 
Loan 
Society. 

Number 

of 
Pledges. 

Amount. 

Number 

of 
Pledges. 

Amount. 

14.234 
20,804 
28,218 
36,772 
41,274 
59,262 

$  229,155.50 
377,845.00 
560,403.50 
764,926.50 
889,144.00 
1,264,635.50 

5,575 
18,214 
22,616 
33,283 
38,254 
56,855 

f  84,174.50 
322,596.50 
427,522.00 
689,975.50 
809.004.25 
1,197,374.25 

$  7,566.27 
23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 

$  2,032.22 
19.081.78 
27.370.42 
44,798.48 
53,776.64 
66,395.28 

Totals. 

200,564 

$4,086,110.00 

174,797 

$3,530,647.00 

$243,232.03 

$213,454.83 
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A  UCTION  SALES  IN  1899. 


MAIN  OFFICE. 

JEWELRY  SALES. 


Jewelry 
Sales, 
1899. 

Num- 
ber of 
Pledges 
Sold. 

Amount 
Loaned 
on  Same. 

Interest. 

Commis- 
sion and 
Expenses 
of  Sales, 

15  per 

cent. 

Total 
Amount 
Due  to  the 
Provident 

Loan 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

Surplus  * 

to  the 
Credit  of 
Pledgors. 

Loss 
FaUing 
on  the 
Society. 

Apr.  Sale 
Oct,  Sale 
Dec.  Sale 

287 
320 
313 

8  4,459.0(1 
3,077.25 
3,002.00 

S  783.70 
697.73 
515.68 

S  955.38 
887.99 
726.25 

t  6,198.08 
5,262.97 
4,243.93 

8  6.364.30 
5,916.59 
4,839.88 

S  613.68 
940.65 
869.04 

8  477.46 
287.03 
273.09 

Total. 

820 

811,138.25 

Sl.997.11 

82,569.62 

S15.704.96 

517,120.77 

82,453.37 

81,037.58 

68  Pledges  realized  less  than  the  amount  loaned  on  them,  exclusive  of 
interest  and  expenses  of  sale. 

On  these  68  Pledges  there  was  loaned  $521.00 

Gross  amount  realized  on  same  at  sale   417.30 

Loss  on  same,  exclusive  of  interest,  commission,  etc. . .  $103.70 


CLOTHING  SALE. 


Clothing 
Sale, 
1899. 

Num- 
ber of 

Sold. 

Amount 
Loaned 
on  Same. 

Interest. 

Commis- 
sion and 
Expenses 
of  Sale, 
15  per 
cent. 

Total 
Amount 
Due  to  the 
Provident 

Loan 
Society. 

Gross 
Amount 
Realized 

at  Sale. 

Surplus  * 

to  the 
Credit  of 
Pledgors. 

Loss 
Falling 
on  the 
Society. 

Apr,  Sale 

143 

$343.25 

$95.85 

$79.03 

$518.13 

$523.53 

$81.60 

$70.20 

27  Pledges  realized  less  than  the  amount  loaned  on  them,  exclusive  of 
interest  and  expenses  of  sale. 

On  these  27  Pledges  there  was  loaned  $73.25 

Gross  amount  realized  on  same  at  sale   52.01 

Loss  on  same,  exclusive  of  interest,  commission,  etc  $21.24 


The  percentage  of  goods  sold  at  auction  in  1899,  to  the  total  amount 
loaned,  viz.,  §845,415.50,  was  ljfrfifo  per  cent. 

*Of  above  surplus  of  $2,453.37  the  sum  of  $389.43  has  so  far  been  paid  to  the  original 
pledgors,  who  have  called  for  same. 

*Of  above  surplus  of  $81.60  the  sum  of  $0.G0  has  so  far  been  paid  to  the  original  pledgors, 
who  have  called  for  same. 


THE  PROVIDENT  LOAN  SOCIETY. 


EXPENSES. 


Average  Running  Expenses  per  Month  in  1899. 


Main 
Office. 

Branch  A. 

Totals. 

$  208.00 

1250.00 

$  458.00 

1,198.00 

Main  Office  :  Superintendent  and  six 

Clerks  

755.00 

443.00 

25.00 

15.00 

40.00 

7.00 

7.00 

30.00 

25.00 

55.00 

18.00 

25.00 

43.00 

Holmes  Electric  Protective  Co  

15.00 

15.00 

30.00 

27.00 

42.00 

69.00 

$1,085.00 

$815.00 

$1,900.00 

The  total  Administration  Expenses  for  the  year  amounted  to 
$21,562.94. 

From  January  1,  1900,  the  monthly  running  expenses  will 
amount  to  about  $1250  at  the  Main  Office,  279  Fourth  Avenue, 
and  to  about  $850  at  the  Branch  Office,  186  Bldridge  Street, 
making  a  total  of  about  $2100  per  month. 
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EXPENDITURES  AND  INCOME 
during  the  period  from  January  1,  1899,  to  December  30-  1899. 

INCOME  ACCOUNT  at  December  30,  1899. 
Dr.  (For  Fiscal  Year  1899.)  Or. 


Interest  Account. 

Interest  paid  on  Deb.  Gold 

Bonds,  March  1,  1S99  §  7,087.50 

Interest  paid  on  Deb.  Gold 

Bonds,  September  1,  1899. .  9,175.00 
Interest  accrued  on  Deb. 

Gold  Bonds,  per  January 

1, 1900   6,308.33 

S22,470.S3 

Deduct  Interest  charged  as 
accrued  per  Dec.  31, 1898, 
paid  out  March  1, 1899,  as 
above   4,725.00 

$17,745.83 

Deduct  Interest  al- 
lowed by 
Continental 

Trust  Co   $  891.27 

Knickerbocker 

Trust  Co   258.73 

Germania  Bank .  163.26 
Interest  received 

on  Debenture 

Bonds  sold   1,132.39 

Premium  received 

on  Debenture 

Bonds  sold   1,335.00  3,780.65 

Oj^ce  Fixtures  Account. 
Ki-LUich  A  : 

"Written  off  on 

cost  of  same, 

85  %  on   354,462.53 

General  Expanse  Account. 

Main  Office   $  490. GG 

Branch  A   1,233.38 

Rent  Account. 

Main  Office   $2..Vnu"i') 

Branch  A   3,000.00 

Salary  Account. 

Main  Office   §9.1!^. nil 

Branch  A   5,187.00 

Profit  and  Loss  Account. 

Main  Office : 
Losses  of  Auc- 
tion Sales   §1,113.78 

Small  Losses. . . .       237.86  $1,351.64 

Branch  A  : 
Small  Losses   13.06 

Balance*   


$13,9 


Accrued  Interest  Account. 
Interest  accrued  on 
Pledges : 

Main  Office  $57,084.11 

Branch  A   12,312.24 


$69,396.35 


$69,396.3 


*  Net  Earnings,  Main  Office  $29,451.37 

Net  Earnings,  Branch  A   1,936.53 


$31,3S7.90 


BALANCE  SHEET  at  December  30,  189!). 


Assets. 


Pledge  Account. 

Amounts  Loaned  on  Pledges  : 

Main  Office   $428,052.00 

Branch  A   127,411.00 

Pledgors'  Interest  Account. 

Amounts  due  by  pledgors  for  Inter- 
est accrued  on  above : 

Main  Office   $  24,849.56 

Branch  A   4,927.65 

Cash  Account. 

Casli  in  hands  of  Treasurer  

Cash  in  Knickerbocker  Trust  Co. . .  $  19,077.07 
Less  Interest  paid  January  2,  1000  7,500.00 

Cash  in  Germania  Bank  

Cash  on  hand  at  Main  Office  

Cash  on  hand  at  Branch  A  

Office  Fixtures  Account. 
Branch  A  : 

Cost   $  4,462.53 

Less  written  oil  25  per  cent   1,115.63 


Liabilities. 


Capital  Account. 

(Certificates  of  Contribution) 

Debenture  5  per  cent.  Gold  Bonds  Account. 

Bonds  issued  and  outstanding  

Debenture  5  per  cent.  Gold  Bonds  Interest 
Account. 

Interest  on  Gold  Deb.  Bonds  accrued  per  De- 
cember 31,  1899,  payable  March  1,  1900  

Pledgors'  Surplus  Account. 
Main  Office : 
Total  due  Pledgors,  account  of  Auc- 
tion Sales   $6,134.34 

Less  total  collected  by  Pledgors   980.15 


Profit  and  Loss  Surplus  Account. 

Surplus  January  1,  1899   $40,516.20 

Net  earnings  for  1899    81,387.90 


$71,904.10 
Less  Interest  paid  Certificate 

holders  July  1,  1899  $7,500.00 

January  2,  1900   7,500.00  15,000.00 


After  paying  6  per  cent,  interest  on  $250,000  Certificates  of  Contribution  for  fiscal  year  1899,  and  crediting  the  balance 
of  Income  Account  to  Profit  and  Loss  Surplus  Account,  the  latter  amounts  to  $56,904.10. 


At  a  meeting  of  the  Board  of  Trustees  of  the  Provident  Loan 
Society  of  New  York,  held  on  October  12,  1899,  the  following 
resolution  was  unanimously  adopted : 

"  In  the  death  of  Mr.  Cornelius  Vanderbilt,  one  of  the  Founders 
of  the  Provident  Loan  Society  of  New  York,  and  one  of  its  Trus- 
tees, the  Society  has  sustained  a  great  loss  in  common  with  the 
rest  of  the  community. 

"  Generous  as  were  his  contributions  to  every  effort  which 
seemed  to  him  to  work  for  the  good  of  humanity,  his  death  will  be 
mourned  and  most  keenly  felt  on  account  of  the  loss  of  that  per- 
sonal service  which  he  faithfully  and  unremittingly  gave  to  every 
cause  for  which  he  permitted  his  name  to  stand. 

"  Pre-eminent  among  the  many  citizens  of  wealth  who  have  con- 
tributed so  liberally  of  their  means  to  the  cause  of  philanthropy, 
and  of  whom  our  city  is  justly  proud,  Mr.  Vanderbilt  not  only 
gave  of  his  means,  but  of  his  time  and  of  himself  to  his  fellow- 
men. 

"It  is  as  one  who  gave  himself,  his  best  thought  and  his  best 
effort,  the  most  precious  gifts  that  man  can  give,  that  his  memory 
will  be  most  cherished  and  his  example  most  potent  for  the  in- 
spiration of  those  who  survive  and  those  who  follow  after." 
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Appendix  A. 

MEMBERS  OF 
THE  PROYIDENT  LOAN  SOCIETY  OE  NEW  YOEK. 


Bacon,  Edward  B. 
Baker,  George  F. 
Baker,  George  P.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Belmont,  August 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Carpenter,  Agnes 
Cochran,  William  F. 
Cook,  Robert  J. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
de  Forest,  Robert  W. 
Dodge,  William  B. 
Dodge,  Grace  H. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greer,  David  H. 


Harriman,  E.  H. 
Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
Jennings,  Frederic  B. 
Kennedy,  John  S. 
Loeb,  Solomon 
Low,  Seth 
Macy,  Y.  Everit 
Maitland,  Alexander 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Yictor 
Morgan,  J.  Pierpont 
Nathan,  Max 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Ryan,  Thomas  F. 
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Schiff,  Jacob  H. 
Schurz,  Carl 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  John 
Smith,  Charles  S. 


Speyer,  James 

*  Thompson,  Frederick  F. 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 

*  Vanderbilt,  Cornelius 
Wolff,  Abraham 


Speyer,  Ellin  P. 

JEX-OFFICIO  MEMBERS. 

Hon.  Robert  A.  Van  Vfyck, 

Mayor  of  the  City  of  New  York. 
Hon.  Bird  S.  Coler, 

Comptroller  of  the  City  of  New  York. 
Hon.  Bernard  J.  York, 

President  of  the  Police  Department. 
Hon.  John  W.  Keller, 

President  of  Department  of  Charities. 

Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  Society  of  St.  "Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hehrew  Charities. 


*  Deceased. 
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Appendix  B. 

HOLDERS  OF 
CERTIFICATES  OF  CONTRIBUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 


Name  of  Subscriber. 

Amount. 

Name  of  Subscriber. 

Amount. 

De  Forest,  Robert  W. 

$20,000 

Brought  over, 

S213,500 

Loeb,  Solomon  . 

17,500 

Jackson,  Samuel  M. 

2,500 

Sehiff,  Jacob  H.  . 

15,000 

Bacon,  Edward  R. 

2,000 

Fahnestock,  H.  C.  . 

10,000 

Baker,  George  F.,  Jr. 

2,000 

Kennedy  J  S 

10,000 

Bannard,  Otto  T. 

2,000 

Macy,  V.  Everit  . 

10,000 

Bowker  R  R 

2  000 

Morgan,  J.  Pierpont 

10,000 

Crimmins,  John  D. 

2,000 

Speyer,  Ellin  P.  . 

10,000 

Jennings,  Fred  B.  . 

2,000 

Speyer,  James  . 

10,000 

Probst,  J  D 

2  000 

Vanderbilt,  Cornelius 

10,000 

Rvan,  Thomas  F.  , 

2,000 

Wolff  A 

10  000 

Wetzlar,  Gustave  J. 

2,000 

Baker,  George  F.  . 

5,000 

Beaman  C  C 

1  000 

Baker,  James  B. 

5,000 

Belmont,  August 

1,000 

Bourne,  Frederick  G. 

5,000 

Brown,  John  Crosby 

1,000 

Cook,  Robert  J. 

5,000 

Brush,  W.  Franklin 

1,000 

Dodge,  Grace  H. 

5,000 

Bull,  Wm.  Lannian 

1,000 

Heinsheimer,  L.  A. 

5,000 

Carpenter,  Agnes  . 

1,000 

James,  D.  Willis  . 

5,000 

Cochran,  Wm.  F.  . 

.  1,000 

Low,  Seth    .    .    .  . 

5,000 

Cox,  Charles  F.  . 

1,000 

Maitland,  Alexander 

jneicieiudcn,  Aiiieu.o. 

i  newt 

Mertens,  William  . 

5,000 

Hermann,  Ferdinand 

.  1,000 

Mills,  D.  0.  .    .  . 

5,000 

Higginson,  J.  J. 

.  1,000 

Ottendorfer,  Oswald 

5,000 

Milbank,  J.  .    .  . 

1,000 

Sloane,  John     .  . 

5,000 

Nathan,  Max    .  . 

.  1,000 

Thompson,  Fred'k  F.  . 

5,000 

Park,  Trenor  L.  . 

.  ],000 

Tod,  J.  Kennedy  . 

5,000 

Reutter,  R.  .    .  . 

1,000 

Carpenter,  Josephine  E 

.  3,000 

Shepard,  A.  D.  .  . 

1,000 

Iselin,  A.,  Jr.    .  . 

3,000 

Carried  over, 

$213,500 

Total, 

$250,000 
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Appendix  C. 

CONSTITUTION  OP 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

(Organized  under  Chapter  295  of  the  Laws  o/1894.) 


Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "  The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest  upon 
the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with  them- 
selves at  the  meeting  held  to  organize  the  Society  on  April  25, 
1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a  cer- 
tificate of  contribution  to  the  Society  of  not  less  than  $500,  and 
who  may  be  elected  a  member  by  the  vote  or  assent  in  writing  of 
three  fourths  of  its  Board  of  Trustees  or  of  all  the  members  of  its 
Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and  the 
President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
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for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be  ex- 
officio  members  of  the  Societ}-. 

Article  IV. 

Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  organ- 
ize the  Society  on  April  25,  1894.  Upon  their  election  they  shall 
divide  themselves  into  three  classes  of  five  each,  to  hold  office  re- 
spectively until  the  first  Monday  after  the  first  Thursday  of  Feb- 
ruary, 1895,  1896,  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill  the 
places  of  the  class  which  shall  then  expire,  who  shall  hold  office 
for  three  years  and  until  their  successors  are  elected.  One  of  the 
said  five  Trustees  shall  always  be  elected  upon  the  nomination  of 
the  Charity  Organization  Society  of  the  City  of  New  York,  which 
originated  and  furthered  the  plan  of  organizing  this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary,  and 
a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other  officers 
or  ageuts  as  they  may  deem  expedient. 
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Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  six,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-cfficio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trustees, 
between  the  times  of  its  meetings,  which  can  be  lawfully  dele- 
gated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be  held 
at  any  time  upon  the  call  of  the  President  or  any  ten  members  of 
the  Society. 

Begular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Monday  of  February,  April,  and  November.  Special  meet- 
ings of  the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his  ad- 
dress with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 

Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  unex- 
pired term  of  those  whose  offices  become  vacant. 
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Article  IX. 

Compensation  for  Services  or  Profit. 

No  member  or  Trustee  of  the  Society  shall  receive  any  compen- 
sation for  his  services  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  interest 
on  the  sum  contributed,  as  the  Trustees  may  determine  to  pay 
pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI, 
Interest  on  Loans  made  by  the  Society. 

The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one  half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  inconsis- 
tent with  the  Charter  and  Constitution  of  the  Society  as  they  may 
deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two  thirds  of  their  entire  number,  provided,  how- 
ever, that  Article  XI  shall  be  amended  only  by  the  affirmative 
vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the  vote 
of  a  majority  of  all  the  members  of  the  Society  at  any  meeting 
called  for  this  purpose,  the  call  for  which  shall  have  specified  any 
particular  amendments  proposed. 

Appendix  D. 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  B. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F.  Cox, 
John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de  Forest,  Wil- 
liam E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer,  Abram  S. 
Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B.  Mason, 
Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Ottendorfer,  Jacob 
H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith,  James  Speyer, 
Walter  Stanton,  J.  Kennedy  Tod,  Abraham  Wolff,  and  Cornelius 
Vanderbilt,  together  with  such  persons  as  they  may  associate  with 
themselves,  and  their  successors,  are  hereby  constituted  a  body 
corporate  by  the  name  of  "The  Provident  Loan  Society  of  New 
York,"  for  the  purpose  of  aiding  such  persons  as  said  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money  at  inter- 
est, upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the  pow- 
ers and  be  subject  to  all  the  restrictions  provided  by  the  General 
Corporation  Law  so  far  as  applicable  thereto.    It  may  borrow 
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money  for  its  corporate  purposes  at  a  rate  of  interest  not  exceed- 
ing the  lawful  rate.  The  persons  named  in  the  first  section  of 
this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not  incon- 
sistent with  the  Constitution  and  Laws  of  this  State.  The  Con- 
stitution shall  prescribe  the  qualifications  of  members  of  the 
Society  ;  the  manner  of  electing  members;  the  number  of  mem- 
bers who  shall  constitute  a  quorum  for  the  transaction  of  business 
at  meetings  of  the  Society ;  the  number  of  Trustees  by  whom  the 
business  and  affairs  of  the  Society  shall  be  managed  ;  the  qualifi- 
cations, powers,  and  the  manner  of  selection  of  the  Trustees  and 
officers  of  the  Society,  and  it  may  contain  any  other  provisions 
for  the  management  of  the  property  and  regulation  of  the  affairs 
of  the  Society.  No  member  or  Trustee  of  the  Society  shall  re- 
ceive any  compensation  for  his  services,  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debt  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits  of 
all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license  or 
file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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JAMBS  SPBYER.  ROBERT  W.  de  FOREST. 

Executive  Committee. 

CHARLES  F.  COX,  SOLOMON  LOEB, 

JOHN  S.  KENNEDY,         CORNELIUS  VANDERBILT. 

The  Officers  of  the  Society  ex-officio. 


Superintendent. 

Moses  Atjfses, 
279  Fourth  Avenue. 

Assistant  to  the  Treasurer. 

Max.  Hopf, 
30  Broad  Street. 


TRUSTEES: 


Class  of  1903. 

WILLIAM  B.  DODGE,  JOHN  S.  KENNEDY, 

ABEAM  S.  HEWITT,  D.  O.  MILLS, 

CORNELIUS  VANDEEBILT. 


Class  of  1901 

GEORGE  F.  BAKER,  JOHN  D.  CRIMMINS, 

CHARLES  F.  COX,  ROBERT  W.  db  FOREST, 

DAVID  H.  GREER. 


Class  of  1905. 

OTTO  T.  BANNARD,  JOHN  SLOANE, 

SOLOMON  LOEB,  JAMES  SPEYER, 

J.  KENNEDY  TOD. 


THE  PEOVIDENT  LOAN  SOCIETY 
OF  NEW  YORK. 


SEVENTH  ANNUAL  REPORT 

Foe  the  Year 
1901. 

REPORT  OF  THE  PRESIDENT. 

The  past  year  records  the  opening  of  the  third  office  of  the 
Society,  known  as  the  Forty-second  Street  Branch.  The  business 
of  the  first  few  months  at  this  branch  does  not  compare  favorably 
with  the  first  months  of  the  other  offices,  but  there  is  a  slow  im- 
provement, and  there  is  little  doubt  but  what  this  branch  will  be 
self-supporting  before  the  end  of  1902,  and  profitable  after  the 
Subway  Rapid  Transit  is  in  operation. 

A  careful  investigation  has  been  made  as  to  the  best  place  for 
the  next  branch,  but  it  seems  prudent  not  to  decide  too  quickly. 

It  is  not  easy  to  ascertain  beforehand  in  all  cases  whether  a 
certain  locality  or  community  has  need  of  a  pawnshop.  While 
in  one  community  the  small  merchant  or  pedler  will  patronize 
the  pawnshop  for  the  legitimate  uses  of  his  little  business  without 
need  of  secrecy  or  feeling  of  embarrassment,  in  another  location, 
the  use  of  the  pawnshop  has  to  do  with  the  strictest  privacy  of 
life,  the  sensitiveness  of  social  credit,  the  skeletons  in  the  closet. 
To  determine  from  what  kind  of  residences  the  latter  class  of 
customers  is  to  come  is  somewhat  difficult.  Up  to  the  present 
time  it  has  been  necessary  to  demonstrate  the  financial  success  of 
the  Society.    With  the  probability,  as  time  went  on,  of  loaning 
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several  millions  of  dollars,  the  Society's  credit  was  of  the  first  im- 
portance in  selling  its  securities  and  borrowing  money. 

The  accumulated  undivided  profits  January  1,  1902,  amounted 
to  $111,508.15.  After  branches  have  been  opened  in  the  im- 
portant centres  of  the  Greater  New  York  City,  we  may  well 
consider  the  advisability  of  extending  our  usefulness  to  less 
profitable  business  in  poorer  sections  of  the  City,  making  more 
loans  on  clothing  and  less  desirable  pledges.  We  must  not 
forget  that  the  purpose  of  our  incorporation  is  philanthropical  so 
far  as  is  consistent  with  the  full  measure  of  strength  and  safety. 

With  renewed  compliments  to  the  General  Manager,  Mr.  Moses 
Aufses,  to  Mr.  Max  G.  Hopf,  the  Assistant  to  the  Treasurer,  and 
the  entire  staff  of  employees  for  their  zeal  and  efficiency,  this 
report  is 

Eespectfully  submitted, 

OTTO  T.  BANNARD, 

President 

New- York,  February  3,  1902. 


TREASURER'S  REPORT. 

FOH  FISCAL  TEAK  1901. 

(JANUARY  1— DECEMBER  31,  inclusive.) 


SUMMARY. 

Funds  employed : 

December  31,  1901   $1,111,000.00 

December  31,  1900    810,000.00 

Increase   $301,000.00 

Details  of  Funds  employed  December  31,  1901. 

Certificates  of  Contribution   $460,500.00 

5  per  cent.  Gold  Bonds   500,000.00 

4}  per  cent.  Gold  Bonds   150,500.00 


$1,111,000.00 


Additional  $39,500.00  Certificates  of  Contribution  and 
$99,500.00  4^  per  cent.  Gold  Bonds  (authorized  issued  as  per  cir- 
cular letter  of  October  17,  1901)  have  been  subscribed  for,  pay- 
able March  1,  1902. 

The  following  table  shows  the  amount  of  Loans  made  by,  and 
the  amount  of  Loans  repaid  to,  the  Society  since  organization : 


Loaned. 

Redeemed. 

Interest 

Interest 

Year. 

Accrued 

Received 

Number 

Number 

to  the 

by  the 

of 
Pledges. 

Amount. 

of 
Pledges. 

Amount. 

Society. 

Society. 

1804... 

14,234 

$  229,155.50 

5,575 

$  84,174.50 

$  7,566.27 

$  2,032.22 

1895. . . 

80,804 

377,845.00 

18,214 

322,596.50 

23,847.54 

19.0S1.78 

1896. . . 

28,318 

560,403.50 

22,616 

427,522.00 

34,371.32 

27,370.42 

1897. . . 

36,772 

764,926.50 

33,283 

689,975.50 

49,598.96 

44,798.48 

1898. . . 

41,274 

889,144.00 

38,254 

809,004.25 

58,451.59 

53,776.64 

1899. . . 

59,262 

1,264,635.50 

56,855 

1,197,374.25 

69,396.35 

66,393.28 

1900. . . 

80,325 

1,910,725.75 

69,529 

1,626,273.75 

89,719.46 

76,863.69 

1901... 

101,642 

2,626,049.50 

97,012 

2,409,566.50 

126,010.54 

114,595.70 

Totals 

382,531 

$8,622,885.25 

341,338 

$7,566,487.25 

$458,962.03 

$404,914.21 
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Balance  of  Loans  outstanding  December  31, 1901  $1,056,398.00 
The  Stock  on  hand  at  the  Fourth  Avenue  (Main) 

Office  is  insured  for   620,000.00 

The  Stock  on  hand  at  the  Bldridge  Street 

(Branch  A)  Office  is  insured  for  ....  440,000.00 
The  Stock  on  hand  at  the  West  42d  Street 

(Branch  B)  Office  is  insured  for  ....  80,000.00 
Interest  charge :  * 

1  per  cent,  per  month  for  amounts  under  $250.00. 
10  per  cent,  per  annum  for  amounts  of  $250.00  and  over. 

Total  amount  of  interest  earned  in  1901,  $50,967.04  [after  pay- 
ing all  expenses  and  fixed  charges,  and  after  writing  off  25  per 
cent,  of  cost  of  office  fixtures  at  the  Eldridge  Street  (Branch  A) 
Office  and  the  West  42d  Street  (Branch  B)  Offices],  viz:  about 
13J  per  cent,  interest  per  annum  on  an  average  capital  of 
$383,000.00  employed  during  the  year  of  1901. 

*  On  Pledges  redeemed  within  two  weeks,  one  half  per  cent,  interest  is  charged. 


LOANS  AND  REDEMPTIONS. 


*  Fourth  Avenue 
(Main)  Office. 

*  Eldridge  Street 
(Branch  A)  Office. 

t  West  42d  Street 
(Branch  B)  Office 

Total- 

all  Offices. 

LOANS. 

Pledges 

Loans 

Pledges 

Loans 

Pledges 

Loans 

Pledges 

Loats 

Balance  outstanding 
December  31,  1900.. 

Loaned  January  1- 
December31,  1901.. 

21,501 
30,567 

S  536,614.00 
1,050,588.00 

15,062 
60,555 

$  303,301.00 
1,409,531.25 

4,520 

$165,930.25 

86,563 
101,642 

$  838,915* 
2,626,011' 

Deduct : 
REDEMPTIONS. 

58,068 

$1,587,202.00 

75,617 

$1,712,832.25 

4,520 

J165.930.25 

138,205 

$3,465,5* 

January  1-December 

35,691 

986,217.00 

59,070 

1,339,464.25 

2,251 

83,885.25 

97,012 

2,409,5*' 

Balance  outstanding 
December  31,  1901.. 

82,377 

8600,985.00 

16,547 

$373,368.00 

$82,045.00 

41,193 

*  303  business  days. 


t  241  business  days. 
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The  following  average  figures  may  be  of  interest : 


Fiscal  Yeah 
1901. 

*Fourth  Ave. 
(Main)  Office. 

*Eldridge  St. 
(Branch  A) 
Office. 

fWest  42d  St. 
(Branch  B) 
Office. 

Total- 
all  Offices. 

The  average  amount 

of  loan  made  has 

mm 

$36T'151|75 

The  average  amount 

of  loan  repaid  has 

OA  8  3  fl 

Showing  an  average 

amount  of  loan  out- 

standing December 

The  average  number 

of  pledges  made  per 

121 

200 

19 

340 

Amounting    on  an 

average  per  day  to. . 

iS-O  A  &ty  net 
(J)  0,4:0 /./if) 

$000. 01 

!jpo,bb0.oa 

The  average  number 

of  pledges  redeemed 

per  day  has  been. . . . 

118 

195 

9 

322 

Amounting     on  an 

average  per  day  to. . 

$3,254.84 

$4,420.67 

$348.07 

$7,952.36 

to  $250  were  made 

1,605 

2,228 

396 

4,229 

1,595 

2,081 

234 

3,910 

have  been  redeemed. 

Loans    of    $350  and 

over  were  made  on 

298 

261 

70 

629 

222 

224 

30 

476 

have  been  redeemed. 

*  303  business  days. 


t241  business  days. 
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Auction  Sales  in  1901. 

Fourth  Avenue  (Main)  Office. 
JEWELRY  SALES. 


Jewelry 
Sales 
1901. 

Number 

of 
I'tedgfS 
Sold. 

Amount 
Loaned 
on  Same. 

Inter- 
est. 

Commis- 
sion and 
Expenses 
of  Sales 

15  per 

cent. 

Total 
Amount 
due  to 

the 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

*  Surplus 

to  the 
Credit  of 
Pledgers. 

Loss 
Falling 
on  the 
Society. 

March  Sale. 
June  Sale. . 
Oct.  Sale... 
Dec.  Sale... 

192 
170 
358 
113 

$  3,140.00 
2,786.50 
4,305.50 
1,696.75 

$  535.43 
481.85 
840.26 
289.76 

$  757.69 
64S.85 
1,060.70 
3S2.53 

$  4,433.12 
3,917.20 
6,206.46 
2,369.04 

$  5,049.73 
4,324.34 
7,069.81 
2,548.92 

$  927.87 
842.42 
1,367.56 
402.64 

$  311.26 
435.28 
404.31 
232.76 

727 

$U,92S.75 

©3,147.30 

$2,S49.77 

$16,925.82 

$18,993.80 

$3,440.49 

$1,373.51 

79  pledges  realized  less  than  the  amount  loaned  thereon,  exclu- 
sive of  interest  and  expenses  of  sale. 

On  these  79  pledges  there  was  loaned  ....  $1,061.00 
Gross  amount  realized  on  same  at  sale  ....  756.45 


Loss  thereon,  exclusive  of  interest,  commission,  etc.  .  $304.55 


CLOTHING  SALE. 


Clothing 
Sale  1901. 

Number 

of 
Pledges 
Sold. 

Amount 
Loaned 
on  Same. 

Inter- 
est. 

Commis- 
sion and 
Expenses 
of  Sale 
15  per 
cent. 

Total 
Amount 
due  to 

the 
Society. 

Gross 
Amount 
Realized 
at  Sale. 

*  Surplus 

to  the 
Credit  of 
Pledgers. 

Loss 
Falling 
on  the 
Society. 

Jan.  Sale.. 

82 

$317.00 

$75.80 

$40.31 

$433.11 

$208.14 

$33.89 

$198.36 

25  pledges  realized  less  than  the  amount  loaned  thereon,  ex- 
clusive of  interest  and  expenses  of  sale. 

On  these  25  pledges  there  was  loaned  ....  $188.50 
Gross  amount  realized  on  same  at  sale  ....  53.37 

Loss  thereon,  exclusive  of  interest,  commission,  etc.  .  $135.13 
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Eldridge  Street  (Branch  A)  Office. 
JEWELRY  SALES. 


Jewelry 
Sales  1901. 

Number 

of 
I'led^ey 
Sold. 

Amount 
Loaned 
on  Same, 

Inter- 
est. 

Commis- 
sion and 
Expenses 
of  Sales 
15  per 
cent. 

Total 
Amount 
due  to 

the 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

*  Surplus 

to  the 
Credit  of 
Pledgers. 

Loss 
Falliug 
on  the 
Society. 

March  Sale. 
June  Sale. . 
Oct.  Sale.. . 
Dec.  Sale... 

91 
116 
171 

60 

$  1,112.00 
1,302.50 
8,438.00 
818.00 

$188.76 
215.66 
422.08 
129.25 

$  194.29 
240.98 
490.68 
155.04 

$1,495.05 
1,759.14 

'8,340.76 
1,102.29 

$1,294.57 
1,605.93 
3,270.30 
1,033.31 

$  90.65 
84.44 
252.57 
83.18 

$291.18 
237.65 
323.13 
108.1S 

Totals  

437 

$  5,060.50 

$955.75 

$1,080.99 

$7,697.24 

$7,204.01 

$460.84 

$954.07 

90  pledges  realized  less  than  the  amount  loaned  thereon,  ex- 
clusive of  interest  and  expenses  of  sale. 

On  these  90  pledges  there  was  loaned    ....  $864.00 

Gross  amount  realized  on  same  at  sale  ....  715.74 

Loss  thereon,  exclusive  of  interest,  commission,  etc.  .  $148.26 


The  percentage  of  goods  sold  at  auction  in  1901,  to  the  total 
amount  loaned  thereon,  viz.,  $1,686,542.25,  was  lyVinr  per  cent 

*  Of  above  surplus  of  $3,935.23  there  has  so  far  been  paid  to  the  pledgers,  who  have 
called  for  same,  $720.7-1 . 


14  SEVENTH  ANNUAL  REPORT  OF 


Expenses. 

AVERAGE  RUNNING  EXPENSES  PER  MONTH  IN  1901. 


Fourth  Ave. 
(Main)  Office. 

Eldridge  St. 
(Branch  A) 
Office. 

West  421  St. 
(Branch  11) 
Office. 

Totals  

all  Offices. 

Rent  

$  308.00 

$  350.00 

$355.00 

|  813.00 

Salaries  : 

Superintendent,  Ap- 

praisers and  Clerks . . . 

1,050.00 

1,050.00 

Appraisers  and  Clerks . . 

670.00 

670.00 

Appraisers  and  Clerks. . 

370.00 

270.00 

Bonds  of  Indemnity ... . 

35.00 

35.00 

15.00 

75.00 

"Watchman  and  Porter. 

7.00 

13.00 

19.00 

Insurance  

100.00 

75.00 

30.00 

205.00 

Holmes  Electric  Protec- 

15.00 

15.00 

30.00 

60.00 

Stationery  and  Sundry 

*245.00 

15.00 

33.00 

283.00 

Total  per  month  

$1,660.00 

$1,050.00 

$735.00 

$3,445.00 

*  Which  includes  an  extraordinary  expense  for  engraving  the  new  4g  per  cent,  gold 
bonds. 


The  total  administration  expenses  for  the  year  1901 

amounted  to  $41,278.54 

For  1902  the  running  expenses  will  amount 

at  the  Fourth  Avenue  (Main)  Office  to 

about  *  $1,800  per  month. 

At  the  Eldridge  Street  (Branch  A)  Office 

to  about  f   1,300   "  " 

At  the  West  42d  Street  (Branch  B) 

Office  to  about   900   "  " 


Total,  about   $4,000  per  month. 

*  Including  extraordinary  expense  of  building  new  vault. 

+  Including  additional  rent  and  cost  of  fixtures  if  office  is  enlarged. 


The  Treasurer  of  the  Society  is  under  a  Surety  Co.  Bond  for 
$10,000,  and  the  21  employees  are  bonded  by  a  Surety  Co.  for 
$200,000. 


Income  Account  at  December  31,  1901* 

For  Fiscal  Year  1901. 
Dr.         (January  1-December  31  inclusive).  Cr. 


Interest  Account. 

Paid  and  accrued  on  Bonds   §26,122.24 

Paid  on  Certificates  of  Contri- 
bution  23,060.67 

Paid  on  Notes   3,610.92 

852,798. 83 

Deduct : 

Interest  allowed  by 
Continental  Trust  Co.. . .  $543.67 
Knickerbocker  Trust  Co.  275.62 

Germania  Bank                 204.97  1,024.26 

Office  Fixtures  Account. 

Eldridge  Street  (Branch 

A)  Office : 

25#  written  off  on  cost,  $4,462.53.  $1,115.63 
"West  42d  Street  (.Branch 

B)  Office : 

25  ^  written  off  on  cost,   4,797.41.  1,199.35 

General  Expense  Account. 

Fourth  Avenue  (Main)  Office. . . .  $4,801.99 

Eldridge  Street  (Branch  A)  Office  1,509.89 

West  42d  Street  (Branch  B)  Office  1,358.66 

Rent  Account. 

Fourth  Avenue  (Main)  Office. . . .  $2,500.00 

Eldridge  Street  (Branch  A)  Office  3,000.00 

West  42d  Street  (  Branch  B)  Office  4,250.00 

Salary  Account. 

Fourth  Avenue  (Main)  Office. . . .  $12,60S.OO 

Eldridge  Street  (Branch  A)  Office  8,05S.OO 

West  42d  Street  (Branch  B)  Office  3,192.00 

Profit  and  Loss  Account. 

Fourth  Avenue  (Main) 
Office: 

Losses  on  Auction  Sales.  $1,572.37 

Sundry  Losses                     57.96  $1,030.33 

Eldridge  Street  {Branch 

A)  Office : 

Losses  on  Auction  Sales.  $954.07 
Settlements  on  Stolen 

Goods   111.25 

Sundry  Losses                   12.78  1,078.10 

West  42d  Street  (Branch 

B)  Office : 

Settlements  on  Stolen 

Goods   $80.30 

Sundry  Losses                       2.35  82.65 

Balance  to  Profit  and  Loss  Surplus  Acct. 


2,741.08 
27,906.37 


Accrued  Interest 
Account. 

Interest  accrued  on 
Pledges : 

Fourth  Avenue 
(Main)  Office. .  $71 ,900.12 

Eldridge  Street 
(Branch  A)  Of- 
fice  

West  42d  street 
(Branch  B)  Of- 
fice  


;p,5C«.i6 


4,4*2.;; 
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Balance  Sheet  at  December  31,  1901. 


Certificates  of  Contril 
tion,  Subscription  Ac- 
count. 

Subscribed  and  payable  March 
1,  1902   

4£  per  cent.  Gold  Bonds 
Subscription  Account, 

899,800  Bonds  plus  interest  per 
December  31,  1001,  subscribed 
and  payable  March  1,  1902  

Pledge  Account. 
Loans  on  Pledges : 
Fourth  Avenue  (Main) 

Office  8000,965.00 

Eldridge  Street 

(Branch  A)  Office. . . .  373,368.00 
West    42d  Street 

(Branch  B)  Office. . . .  S'>,»45.'"' 

Pledgers  Interest  Account. 
Due  by  Pledgers  for  interest 

accrued  on  above : 
Fourth  Avenue  (Main) 

Office   834,777.41 

Eldridge  St.  (Branch 

A)  Office   16,142.05 

"West  42d  St.  (Branch 

B)  Office   3,128.30 

Cash  Account. 

Cash  in  hands  of 
Treasurer   $36,660.77 

Cash  in  Knicker- 
bocker Trust  Co   15,438.63 

Cash  in  Germania 
Bank   13,415.14 

Cash  on  hand  at 
Fourth  Ave.  (Main) 
Office   4,055.3 

Cash  on  hand  at  El- 
dridge St,  (Branch  A) 
Office   6,363.64 

Cash  on  hand  at  West 
4Sd  Street  (Branch 
B)  Office   2,308.25 

Office  Fixtures  Account. 
Eldridge  St.  (Branch 

A)  Office   $1,115.64 

West  42d  St.  (Branch 

B)  Office   3,595.06 


$=39,500.00 


£1,3! 


Certificates  of  Contribu- 
tion Account. 

Outstanding  $460,500.00 

Authorized  and  Sub- 
scribed  39,500.00 

5  per  cent.  Gold  Bonds  Ac- 
count. 

Outstanding  

4|  per  cent.  Gold  Bonds 
Account. 

Outstanding  $150,500.00 

Authorized  and  Sub- 
scribed   _iiV.ii!). mi 

5  per  cent.  Gold  Bonds  In- 
terest Account. 
Interest  accrued  per  December 
31,  1901   

4£  per  cent.  Gold  Bonds 
Interest  Account. 

Interest  accrued  per  December 

81,  1901  

Pledgers  Surplus  Account. 
Total   due  Pledgers 

account  of  Auction 

Sales   $12,936.09 

Less  Total  collected 

by  Pledgers  to  date.  2,684.2S 

Profit  and  Loss  Surplus 

Account. 
Surplus   January  1, 

1901   $33,601.78 

Net  Earnings  for  1901  87,906.37 


$1,383,893.89 


After  paying  6  per  cent,  interest  on  an  average  Capital  of  $333,000  (Certificates  of  Con- 
tribution) employed  during  the  fiscal  year  1901,  and  crediting  the  balance  of  Income 
Account  to  Profit  and  Loss  Surplus  Account,  the  latter  amounts  to  $111,508.15. 
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Certificate  of  Auditor. 

New  York,  February  14,  1902. 

Mr.  James  Speyer, 

Treasurer,  The  Provident  Loan  Society  of  Netv  York, 
New  York  City. 

Dear  Sir  : 

I  have  just  completed  a  careful  audit  of  the  books  of  The  Provident  Loan 
Society,  and  have  examined  a  large  number  of  pledges,  finding  the  ac- 
counts, cash  and  pledges  correct  at  the  Main  office  and  at  the  Eldridge 
Street  (Branch  A)  and  West  42d  Street  (Branch  B)  offices. 

Respectfully  submitted, 

Marshal  L.  Bacon,  Auditor. 


APPENDICES. 


Appendix  A. 


MEMBERS  OF  THE 
PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OF  FEBRUARY  3,  1902. 


Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
*  Beaman,  Charles  C. 
*Beekman,  Henry  R. 
Belmont,  August 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
*Cochran,  William  F. 
Cook,  Robert  J. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Robert  W. 
Dodge,  William  E. 
Dodge,  Grace  H. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greer,  David  H. 
Heidelbach,  Alfred  S. 


Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abrarn  S. 
Higginson,  James  J. 
Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
Jennings,  Frederic  B. 
Kennedy,  John  S. 
Loeb,  James 
Loeb,  Solomon 
Low,  Seth 
Macy,  V.  Event 
Maitland,  Alexander 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Nathan,  Max 

*  Ottendorfer,  Oswald 
Park,  Trenor  L. 

*  Probst,  J.  D. 
Reutter,  R. 
Ryan,  Thomas  F. 
Schiff,  Jacob  H. 

*  Deceased. 
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Schurz,  Carl 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  John 
Smith,  Charles  S. 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  James 
*  Stanton,  Walter 
Sturges,  Frederick 


Vanderbilt,  Alfred  Gr. 
Vanderbilt,  Cornelius 
*  Vanderbilt,  Cornelius 
Wetzlar,  Blisa 


Thompson,  Mary  Clark 
Tod,  J.  Kennedy 


*  Thompson,  Frederick  F. 


*  Wetzlar,  Grustave  J. 

*  Wolff,  Abraham 


*  Deceased. 


EX- OFFICIO  MEMBERS. 


Hon.  Seth  Low, 

Mayor  of  the  City  of  New  York. 
Hon.  Edward  M.  Grout, 

Comptroller  of  the  City  of  New  York. 
Hon.  John  N.  Partridge, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  Homer  Folks, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Eobert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
E.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 
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HOLDERS  OF  CERTIFICATES  OF  CONTRIBUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OF  FEBRUARY  3,  1902. 


Name  of  Subscriber. 


Amount. 


De  Forest,  Robert  W.  .  $35,000 

Loeb,  Solomon  .    .    .  31,000 

Schiff,  Jacob  H.     .    .  26,500 

Speyer,  James   .    .    .  22,500 

Kennedy,  J.  S.  .    .    .  20,000 

Bannarci,  Otto  T.    .    .  17,500 

Macy,  V.  Everit     .    .  17,500 

Morgan,  J.  Pierpont  .  17,500 

Wolff,  A.,  Estate  .    .  17,500 

Charity  Organiz.  Soo'y.  15,000 

Fahnestock,  H.  C.  .    .  15,000 

Baker,  George  F.    .    .  10,000 

Dodge,  Grace  H.    .    .  10,000 

Thompson,  Mary  Clark  10,000 

Speyer,  Ellin  P.     .    .  10,000 

Vanderbilt,C,  Estate  .  10,000 

Bourne,  Frederick  G.  .  9,000 

Heinsheimer,  L.  A.     .  9,000 

Mertens,  William  .    .  9,000 

Mills,  D.  0   9,000 

Sloane,  John     .    .    .  9,000 

Tod,  J.  Kennedy   .    .  9,000 

Baker,  James  B.     .    .  7,500 

Vanderbilt,  Alfred  G.  .  7,500 

Vanderbilt,  Cornelius  .  6,500 

Cook,  Robert  J.     .    .  6,000 

Carpenter,  Josephine  E.  5,500 

Iselin,  Adrian,  Jr.  .    .  5,500 

Spence,  Clara  B.    .    .  5,500 

James,  D.  Willis    .    .  5,000 

Low,  Seth     ....  5,000 

Maitland,  Alexander  .  5,000 


Carried  over, 


000 


Name  of  Subscriber. 


Amount, 


Brought  over,  $39 
Ottendorfer,  O.,  Estate 
Baker,  George  F.,  Jr. 
Jackson,  Samuel  M. 
Probst,  J.  D.,  Estate 
Ryan,  Thomas  F.  . 
Crimmins,  John  D. 
Hermann,  Ferdinand 
Brown,  John  Crosby 
Bacon,  Edward  R.  . 
Bowker,  R.  R.   .  . 
Bull,  William  Lanman 
Higginson,  James  J. 
Jennings,  Frederic  B. 
Loeb,  James  .    .  . 
Reutter,  R.    .    .  . 
Wetzlar,  G.  J.,  Estate  . 
Carpenter,  Agnes  . 
Cox,  Charles  F. 
Heidelbach,  Alfred  S. 
Milbank,  Joseph 
Nathan,  Max     .  . 
Shephard,  Augustus  D. 
Sturges,  Frederick 
Beaman,  C.  C,  Estate 
•Belmont,  August  . 
Brush,  W.  Franklin 
Cochran,  W.  F.,  Estate 
Hopf,  Louise  A. 
Park,  Trenor  L. 
Wetzlar,  Elisa   .  . 


Total,  $460,500 
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CONSTITUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YOEK. 

{Organized  under  Chapter  295  of  the  Laws  0/1894.) 

Article  I 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "  The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest  upon 
the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society  : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with  them- 
selves at  the  meeting  held  to  organize  the  Society  on  April  25, 
1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a  cer- 
tificate of  contribution  to  the  Society  of  not  less  than  $ 500,  and 
who  may  be  elected  a  member  by  the  vote  or  assent  in  writing  of 
three  fourths  of  its  Board  of  Trustees  or  of  all  the  members  of  its 
Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and  the 
President  of  the  following  named  societies,  viz.,  the  Charity  Or- 
ganization Society  of  the  City  of  New  York,  the  Association  for 
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Improving  the  Condition  of  the  Poor,  the  Society  of  St.  Vincent 
de  Paul,  and  the  United  Hebrew  Charities,  shall  be  ex-officio  mem- 
bers of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  organ- 
ize the  Society  on  April  25,  1894.  Upon  their  election  they 
shall  divide  themselves  into  three  classes  of  five  each,  to  hold 
office  respectively  until  the  first  Monday  after  the  first  Thursday 
of  February,  1895,  1896,  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected.  One 
of  the  said  five  Trustees  shall  always  be  elected  upon  the  nomi- 
nation of  the  Charity  Organization  Society  of  the  City  of  New 
York,  which  originated  and  furthered  the  plan  of  organizing  the 
Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary,  and 
a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other  officers 
or  agents  as  they  may  deem  expedient. 
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Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  four,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trus- 
tees, between  the  times  of  its  meetings,  which  can  be  lawfully 
delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be  held 
at  any  time  upon  the  call  of  the  President  or  any  ten  members  of 
the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Monday  of  February,  April,  and  November.  Special  meet- 
ings of  the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  city  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  unex- 
pired term  of  those  whose  offices  become  vacant. 
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Article  IX. 

Compensation  for  /Services  or  Profit. 

No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained, from  the  following  sources  : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  interest 
on  the  sum  contributed,  as  the  Trustees  may  determine  to  pay 
pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 

The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one  half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two  thirds  of  their  entire  number,  provided, 
however,  that  Article  XI  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 

Appendix  D. 

AN  ACT  TO  INC ORPOR ATE 
THE  PEOVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F.  Cox, 
John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de  Forest, 
William  E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer,  Abram 
S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis 
James,  John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B. 
Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Otten- 
dorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith, 
James  Speyer,  Walter  Stanton,  J.  Kennedy  Tod,  Abraham 
Wolff,  and  Cornelius  Vanderbilt,  together  with  such  persons  as 
they  may  associate  with  themselves,  and  their  successors,  are 
hereby  constituted  a  body  corporate  by  the  name  of  "  The  Provi- 
dent Loan  Society  of  New  York,"  for  the  purpose  of  aiding  such 
persons  as  said  Society  shall  deem  in  need  of  pecuniary  assist- 
ance, by  loans  of  money  at  interest,  upon  the  pledge  or  mortgage 
of  personal  property. 

Section  2.    The  Society  hereby  formed  shall  have  all  the 
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powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  is  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest  not 
exceeding  the  lawful  rate.  The  persons  named  in  the  first  section 
of  this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  or- 
ganize the  Society,  and  adopt  a  Constitution  and  By-Laws  not 
inconsistent  with  the  Constitution  and  Laws  of  this  State.  The 
Constitution  shall  prescribe  the  qualifications  of  members  of  the 
Society  ;  the  manner  of  electing  members ;  the  number  of  mem- 
bers who  shall  constitute  a  quorum  for  the  transaction  of  business 
at  meetings  of  the  Society  ;  the  number  of  Trustees  by  whom  the 
business  and  affairs  of  the  Society  shall  be  managed  ;  the  qualifi- 
cations, powers,  and  the  manner  of  selection  of  the  Trustees  and 
officers  of  the  Society,  and  it  may  contain  any  other  provisions 
for  the  management  of  the  property  and  regulation  of  the  affairs 
of  the  Society.  No  member  or  Trustee  of  the  Society  shall  re- 
ceive any  compensation  for  his  services,  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debt  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits  of 
all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  act  shall  take  effect  immediately. 
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EIGHTH  ANNUAL  REPORT 

Fob  the  Yeak  * 
1902. 

REPORT  OF  THE  PRESIDENT 

A  new  branch  of  this  Society  was  opened  June  5th,  1902,  at 
No.  105  East  125th  Street,  to  be  known  as  the  East  125th  Street 
Branch.  An  excellent  beginning  has  been  made,  and  the  end  of 
another  year  will  see  it  self-supporting  in  all  probability. 

The  West  42d  Street  Branch,  opened  in  1901,  has  almost 
reached  that  point,  and,  from  now  on,  is  not  likely  to  be  a  burden. 

The  Eldridge  Street  Branch  has  been  enlarged  by  renting  an 
adjoining  room  on  the  first  floor,  giving  much  needed  accommoda- 
tion to  the  long  lines  of  customers  awaiting  their  turn  at  the 
pledging  and  redemption  counters.  A  new  vault  has  been  ordered 
for  this  office,  like  the  one  put  in  at  22d  Street  during  the  year. 

The  Society  has  called  for  payment  and  cancellation  March  1st, 
1903,  the  entire  issue  outstanding  of  $500,000.  5  %  bonds,  and  will 
offer  to  the  holders  thereof  an  equal  amount  of  the  existing  % 
bonds  referred  to  in  the  Treasurer's  Report  hereto  annexed. 
We  have  twenty-eight  employees  at  present,  under  the  able 
supervision  of  Mr.  Moses  Aufses,  as  General  Manager,  and  Mr. 
M.  Gr.  Hopf,  as  Assistant  to  the  Treasurer.  We  believe  the 
organization  is  growing  in  permanence  and  strength  and  efficiency, 
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and  will  continue  to  conduct  satisfactorily  the  growing  business  of 
The  Provident  Loan  Society  of  New  York. 

We  have  a  great  loss  to  record  in  the  death  of  one  of  our 
founders,  Hon.  Abram  S.  Hewitt.  The  Resolution  of  this  Board 
is  printed  elsewhere. 

Respectfully  submitted, 

OTTO  T.  BANNARD, 

President. 

New- York,  February  2,  1903. 


TREASURER'S  REPORT. 

FOE  FISCAL  YEAR  1903. 

(JANUARY  1— DECEMBER  31,  inclusive.) 


SUMMARY. 

Funds  employed  : 

December  31,  1902    $1,553,500.00 

December  31,  1901    1,111,000.00 

Increase   $442,500.00 

Details  of  Funds  employed: 

Certificates  of  Contribution   $500,000.00 

*  5  per  cent.  Gold  Bonds   500,000.00 

1 4£  per  cent.  Gold  Bonds   443,500.00 

Call  Loans   110,000.00 

$1,553,500.00 

*  Called  for  payment  March  1,  19(13. 
t  Of  an  authorized  Series,  S2.000.000. 

Balance  of  Loans  outstanding  (all  offices)  Decem- 
ber 31,  1902    $1,621,185.00 

The  Insurance  upon  the  Stock  on  hand  at  the 
various  offices  is  as  follows  : 

Fourth  Avenue  Main  Office   710,000.00 

Eldridge  Street  Branch   622,000.00 

West  42d  Street  Branch   244,500.00 

East  125th  Street  Branch   46,000.00 

Interest  charge  : 


1  per  cent,  per  month  on  amounts  under  $250.00. 
10  per  cent,  per  annum  on  amounts  of  $250.00  and  over. 
One-half  per  cent,  interest  is  charged  on  Pledges  re- 
deemed within  two  weeks. 
Total  amount  of  interest  earned  in  1902,  $72,585.18  (after  pay- 
ing all  expenses  and  fixed  charges,  and  after  writing  off  25  per 
cent,  of  cost  of  office  fixtures  at  the  three  Branches),  viz  :  about 
14J  per  cent,  per  annum  on  $500,000.00  Certificates  of  Contribu- 
tion. 

After  paying  6  per  cent,  interest  on  $500,000.00,  Certificates 
of  Contribution  for  the  fiscal  year  1902,  and  crediting  the  balance 
of  Income  Account  to  Profit  and  Loss  Surplus  Account,  the  surplus 
amounts  to  $154,488.33. 


LOANS  AND  REDEMPTIONS  IN  1902. 


*  Fourth  Avenue 
(Main)  Office. 

*  Eldridge  Street 
Branch. 

*West  42d  Street 
Branch. 

t  East  125th  Street 
Branch. 

Total— 

all  Offices. 

LOANS. 

Number 

of 
Pledges, 

Amount. 

Number 
of 

Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

Numbei 

Amount. 

Balance  outstanding  Decem- 
ber 81,  1901  

22,377 
88,114 

$  600,985.00 
1,207,492.00 

16,547 
77,944 

S  373,36S.0O 
2,064,485.75 

$  82,045.00 
510,992.25 

41,193 
130,158 

$1,056,398.00 
3,866,325.00 

Loaned  January  1-December 

2,269 

- 

2,218 

$88,855.00 

00,491 

$1,808,477.00 

94,491 

$2,437,853.75 

14,151 

$593,037.25 

2,218 

$83,355.00 

171,351 

$4,922,723.00 

Deduct : 

REDEMPTIONS. 

January  1-December  31,  1902. . 

36,745 

1,098,759.00 

69,756 

1,816,549.75 

8,878 

347,976.25 

987 

38,253.00 

115,866 

3,301,538.00 

Balance   outstanding  Decem- 

23,746 

1709,718.00 

24,785 

$621,304.00 

6,773 

$245,061.00 

1,281 

$45,102.00 

55,485 

$1,621,185.00 

s 
w 

fe 


INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


*  Fourth  Avenue 
(Main)  Office. 

*  Eldridge  Street 
Branch. 

*  West  42d  Street 
Branch. 

t  East  125th  Street 
Branch. 

Total-all  Offices. 

Balance  outstanding  December  31,  1901 
Accrued  January  1,  to  December  81,  1902. . . 

$  34,777.41 
80,845.40 

$16,142.05 
69,002.01 

$  3,128.36 
21,017.28 

$1,778.60 

$  54,047.82 
172,643.29 

$115,622.81 

$85,144.06 

$24,145.64 

$1,778.60 

$226,691.11 

Deduct : 

Interest  collected  Jan'y  1,  to  Dec'r  31,  1902. 

74,521.41 

59,258.45 

11,933.32 

508.28 

146,211.46 

Balance  outstanding  December  31,  1902  

$41,101.40 

$25,S90.61 

$12,212.32 

$1,275.32 

$30,479.65 

+ 175  business  days. 


Consolidated  Yearly  Statements  Since  Organisation. 

ALL  OFFICES. 


Year. 

Loaned. 

Redeemed. 

Interest 
Earned  on 
Pledges. 

Running 
Expenses  and 

Losses  on 
Auction  SaiesS 

Net 
Earnings. 

Interest 
on  Funds 
Employed. 

Net 
Surplus. 

Number 

of 
Pledges. 

Amount. 

Number 

of 
Pledges. 

Amount. 

1894  

1895  

1898  

•1900  

+1901  

(1902  

14,834 
20.804 
28,218 
38,772 
41,274 
59,262 
80,325 
101,042 
130,158 

$  229,155.50 
377,845.00 
560,403.50 
764,926.50 
889,144.00 
1,264,635.50 
1,910,725.75 
2,626,049.50 
3,866,325.00 

5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,866 

$  84,174.50 
322,590.50 
427,522.00 
689,975.50 
.  809,004.25 
1,197,374.25 
1,626,273.75 
2,409,566.50 
3,301,588.00 

$  7,566.27 
23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,896.35 
S9.719.46 
126,010.54 
172,643.29 

j-  $15,834.22 
12,013.10 
12,592.47 
17,449.42 
24,048.27 
27.341.S1 
46,334.60 
60,820.90 

$15,579.59 

22.35S.22 
37,006.49 
41,002.17 
45,353.08 
62,377.05 
79,675.94 
111,822.39 

$11,269.65 

15,564.48 
22,429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68.S42.21 

$4,309.94 
6,793.79 
14.577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 

Totals  

512,089 

©12,489,210.25 

467,204 

$10,868,025.25 

J631.605.32 

$216,429.79 

$415,175.53 

$260,687.20 

$154,483.33 

o 


*  Main  office  and  1  branch.  §  The  profits  on  auction  sales  are  carried  on  the  books  of  the  Society 

t        "        "2  branches.  as  a  liability  towards  pledgers  who  have  not  yet  called  for  the  surplus  due 

t        "        "    3       "  them ;  this  account  shows  a  balance  of  $13,904.00. 
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Table  of  Averages, 


Fiscal  Year  1902. 

Average  amount  of 
loan  

Average  amount  of 
loan  redeemed  

Average  amount  of 
loan  outstanding 
December  31, 1902 

Average  number  of 
pledges  made  per 
day  

Average  amount 
loaned  out  per  day . 

Average  number  of 
pledges  redeemed 
per  day  

Average  amount  re- 
deemed per  day  

Pledges  of  $100  and  up 
to  $250  

Of  wbich  were  re. 
deemed  

Pledges  of  $250  and 
over  

Of  which  were  re 
deemed  


*  Fourth 
Ave.  (Main) 
Office. 


Eldridge 
St.  Branch, 


'West 43d  rEastlSMh 


Total— all 
Offices. 


$31ySTnrtr 


■'8  (V'i 


125 


$3,973.01 


121 


!,614.34 


2,124 


1,909 


412 


311 


257 


6,813.48 


230 


So.995.21 


3,315 


2,960 


$1,680.90 


28 


$1,144.( 


1,164 


13 


$476.31 


$218.59 


177 


82 


20 


on  2  1  8 


$12,942.70 


$10,972.f 


6,780 


5,749 


*  804  business  days. 


1 175  business  days. 
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Auction  Sales  in  1902. 

JEWELRY  SALES. 
Foueth  Avenue,  Eldeidge  Steeet,  and  West  43d  Steeet  Offices. 


Jewelry 
Sales 
1902. 

Number 

of 
Pledges 
Sold. 

Amount 
Loaned 
Thereon. 

Interest 

Due 
Thereon 

Commis- 
sion and 
Expenses 
of  Sales 
15  per 
cent. 

Total 
Amount 
due  to 

the 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

t  Surplus 

to  the 
Credit  of 
Pledgers. 

Loss 
Falling 
on  the 
Society. 

*  M'ch  Sale. 

*  June  Sale 
Oct.  Sale... 
Dec.  Sale... 

241 
353 
470 
275 

|  5.050.50 
5,302.25 
7,273.25 
4,937.25 

$  852.69 
942.54 
1,314.87 
842.81 

$1,213.92 
1,165.15 
1,621.95 
1,062.84 

$  7,117.11 
7,409.94 
10,210.07 
6,842.9U 

$  8,090.62 
7,765.98 
10,*09.-21 
7,083.48 

$1,270.17 
965.04 
1,268.34 
759.68 

$  296.66 
609.00 
669.20 
519.10 

Totals  

1,339 

$22,563.25 

$3,952.91 

$5,063.S6 

$31,580.02 

$33,749.29 

$4,263.23 

$2,093.96 

109  pledges  realized  less  than  the  amount  loaned  thereon,  exclu- 
sive of  interest  and  expenses  of  sale. 

On  these  109  pledges  there  was  loaned  ....  $1,090.25 
Gross  amount  realized  thereon  at  sale   895.55 


Loss  thereon  exclusive  of  interest,  commission,  etc.  .  $194.70 

*  Does  not  include  West  42d  Street  Branch. 

CLOTHING  SALE. 
Foueth  Avenue  and  Eldeidge  Steeet  Offices. 


Clothing 
Sale. 

Number 

of 
Pledges 
Sold. 

Amount 
Loaned 
Thereon. 

Interest 

Due 
Thereon 

Commis- 
sion and 
Expenses 
of  Sale 
15  per 
cent. 

Total 
Amount 
due  to 

the 
Society. 

Gross 
Amount 
Realized 
at  Sale. 

+ Surplus 

to  the 
Credit  of 
Pledgers. 

Loss 
Falling 
on  the 
Society. 

Nov.  Sale. . 

108 

$271.50 

$85.81 

$55.01 

$412.32 

$365.54 

$47.31 

$94.09 

29  pledges  realized  less  than  the  amount  loaned  thereon,  exclu- 
sive of  interest  and  expenses  of  sale. 

On  these  29  pledges  there  was  loaned  $102.50 

Gross  amount  realized  thereon  at  sale   75.56 


Loss  thereon  exclusive  of  interest,  commission,  etc.    .  $26.94 

t  Of  above  surplus  $420.28  lias  been  refunded  to  pledgers,  who  have  called  for  same. 

From  September  1, 1900,  till  August  31, 1901,  loans  amounting 
to  $2,407,973.75  were  made;  of  these  loans  only  $22,834.75,  viz. 
less  than  1  %,  were  not  redeemed  within  the  time  limit  allowed  by 
the  Society,  and  therefore  had  to  be  sold  at  auction,  as  stated  above. 
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Expenses. 

AVERAGE  MONTHLY  OPERATING  EXPENSES  IN  1903. 


Fourth 
Avenue, 
Main 
Office. 

Eldridge 
Street 
Branch. 

West 
42d  St. 
Branch. 

*East 
125th  St. 
Branch. 

Totals- 
All 
Offices. 

$  308.00 

$  294.00 

$354.00 

$214.00 

$1,070.00 

1,307.00 

812.00 

402.00 

380.00 

3,701.00 

Fire,  Burglar,  and  Fidelity  In- 

175.00 

165.00 

165.00 

65.00 

570.00 

35.00 

34.00 

85.00 

35.00 

119.00 

New  Vault,  Alterations,  etc. . . . 

185.00 

175.00 

360.00 

$1,800.00 

$1,470.00 

$956.00 

$594.00 

$4,820.00 

*  Seven  months. 


The  total  operating  expenses  for  the  year  1902 

amounted  to  $54,647.53 

For  1903,  the  operating  expenses  are  estimated  to 

amount  to  about  $72,000.00  f 

t  Inclusive  of  proposed  new  vault  at  the  Eldridge  Street  Branch. 

The  Treasurer  of  the  Society  is  bonded  by  the  Fidelity  and 
Deposit  Company  of  Maryland,  for  $10,000,  and  28  employees 
are  bonded  by  the  same  company  for  $270,000.00. 


Bxpendituren. 


Consolidated  Income  Account  at  December  31,  1902. 

ALL  OFFICES. 

{January  1-Deeember  31  inclusive.) 


Receipts. 


Interest  on  Funds  employed  

Written  oft'  on  Office  fixtures  

Insurance,  Stationery,  and  Sundries,  $11,962.36 

Rents   11,775.00 

Salaries   30,910.17 

Losses  on  Auction  Sales   $3,188.05 

*'  Stolen  Goods   393.74 

"  Sundries   799.83 

Balance  to  Profit  and  Loss  Surplus  Acc't  


$68,848.21 
3,791.75 


54,647.53 

3,381.63 
43,980.18 


$173,643.29 


Interest  earned  on  pledges  in  1903. 


$172,643.! 


$172,643.29 


Consolidated  Balance  Sheet  at  December  31,  1902. 

ALL  OFFICES. 


Loans  on  55,485  Pledges  

Interest  due  on  55,485  Pledges  

Deposits  in  Banks   $15,095.75 

Cash  on  Hand   16,648.77 

Office  Fixtures  


$1,621,185.00 
80,479.65 

31,744.53 
3,828.99 


1,737,238.16 


LIABILITIES. 


$500,000.00 
110,000.00 
500,000.00 
443,500.00 
15,255.83 
13,994.00 

154,488.33 

5*  Gold  Bonds  

Surplus  Earnings,  1902   42,980.18 

$1,737,238.16 

Certificate  of  Auditor. 

New  York,  February  6,  1903. 

Mr.  James  Speyer, 

Treasurer,  of  Hie  Provident  Loan  Society  of  New  York, 
New  York  City. 

Dear  Sir; 

I  have  completed  the  audit  of  the  books  of  The  Provident  Loan  Society  and  the  ex- 
amination of  a  large  number  of  pledges,  and  have  to  report  that  I  find  the  accounts, 
cash,  and  pledges  correct  at  the  main  office  and  at  the  three  branch  offices. 

Respectfully  submitted, 

Marshal  L.  Bacon,  Auditor. 


ABEAM  S.  HEWITT, 


1Tn  flDemorfam, 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY  Or 
NEW  YORK. 

A  GREAT  and  good  man  is  taken  from  us  in  the  fulness  of  bis 
years,  but  in  the  prime  of  his  activities.  With  him,  weakness  of 
body  only  seemed  to  bring  larger  breadth  of  sympathy  and  greater 
strength  of  intellect. 

Abram  S.  Hewitt  never  grew  old.  To  the  last,  in  his  interest 
for  all  that  concerned  his  fellow-men,  and  his  perception  of  what 
should  be  done  to  help  them,  high  and  low,  he  retained  the  vigor 
and  vitality  of  youth. 

Nor,  with  increasing  bodily  infirmities,  did  he  ever  place  him- 
self as  a  mere  spectator  in  the  drama  of  life.  His  part  was  not 
merely  to  think  and  to  plan,  but  to  do.  He  never  shirked  for 
himself  the  burden  of  carrying  into  effect  whatever  measures  in 
his  opinion  made  for  betterment.  Pre-eminent  as  he  was  in  the 
spheres  of  science  and  statesmanship,  it  was  in  the  sphere  of  wise 
philanthropy  that  he  found  his  most  congenial  place.  There  was 
no  intelligent  effort  to  benefit  his  fellow-men  that  did  not  find  in 
him  a  sympathetic  friend  and  a  wise  adviser,  and  there  are  few 
such  enterprises  in  his  native  city  that  do  not  owe  to  him  impulse 
and  encouragement.  He  was  one  of  the  founders  of  this  Society. 
He  was  a  wise  counsellor  in  the  time  that  preceded  its  organiza- 
tion. He  viewed  its  possibilities  carefully  in  the  light  of  his  large 
experience,  gave  it  his  earnest  support  after  careful  consideration, 
and  no  one  rejoiced  more  than  he  in  its  successes. 

Deep  as  is  our  sorrow  at  his  death,  all  the  greater  is  our  satis- 
faction in  having  had  the  privilege  of  laboring  with  him  in  the 
cause  of  humanity,  and  sharing  in  the  inspiration  of  his  presence. 
Greatly  as  we  honor  him  for  what  he  did  for  his  city  and  country, 
we  love  him  all  the  more  for  what  he  was  to  us. 


APPENDICES. 


Appendix  A. 

MEMBEES  OF  THE 
PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 
AS  OF  FEBRUARY  2,  1903. 


Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
*Beaman,  Charles  C. 
*Beekman,  Henry  R. 
Belmont,  August 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
*Cochran,  William  F. 
Cook,  Robert  J. 
Coudert,  Frederic  R. 
Cox,  Charles  P. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Robert  W. 
Dodge,  William  E. 
Dodge,  Grace  H. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greer,  David  H. 
Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
*Hewitt,  Abram  S. 
Higginson,  James  J. 
Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 


Jackson,  Samuel  Maeauley 
James,  D.  Willis 
Jennings,  Frederic  B. 
Johnson,  Edith  Probst 
Kennedy,  John  S. 
Loeb,  James 
Loeb,  Solomon 
Low,  Seth 
Macy,  V.  Event 
Maitland,  Alexander 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mowry,  Florence  Probst 
Nathan,  Max 
*0ttendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  Frank  B. 
*Probst,  J.  D. 
Probst,  Julia  E. 
Reutter,  R. 
Ryan,  Thomas  F. 
Schiff,  Jacob  H. 
Schurz,  Carl 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  John 
Smith,  Charles  S. 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  James 


*  Deceased. 
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*Stanton,  Walter 
Sturges,  Frederick 


Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
*Vanderbilt,  Cornelius 
Wadhams,  Eliza  E. 


♦Thompson,  Frederick  F. 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 
Townsend,  Alice  G. 


Wetzlar,  Elisa 
*Wetzlar,fGustave  J. 


*Wolfi,  Abraham 


*  Deceased. 


EX- OFFICIO  MEMBERS. 


Hon.  Seth  Low, 

Mayor  of  the  City  of  New  York. 
Hon.  Edward  M.  Grout, 

Comptroller  of  the  City  of  New  York. 
Hon.  Francis  V.  Greene, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  Homer  Folks, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Eobert  W.  de  Forest,  < 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor, 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 


Appendix  B. 

HOLDERS  OF  CERTIFICATES  OF  CONTRIBUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OF  FEBRUARY  2,  1903. 


Name  of  Subscriber.  Amount. 


Bacon,  Edward  R.      .  $2,000 

Baker,  George  F.  .    .  10,000 

Baker,  George  F. ,  Jr.  .  4,000 

Baker,  James  B.    .    .  7,500 

Bannard,  Otto  T.  .    .  25,000 

Beaman,  C.  G,  Estate.  1,000 

Belmont,  August  .    .  1,000 

Bourne,  Frederick  G.  .  10,000 

Bowker,  R.  R.  .    .    .  2,000 

Brown,  John  Crosby  .  2,500 

Brush,  W.  Franklin  .  1,000 

Bull,  William  Lanman.  2,000 

Carpenter,  Agnes  .    .  1,500 

Carpenter,  Josephine  E.  6,000 

Charity  Organiz.  Soc'v.  15,000 

Cook,  Robert  J.     .    .  6,500 

Cox,  Charles  F.     .    .  1,500 

Crimmins,  John  D.     .  3,000 

De  Forest,  Robert  W.  .  40,000 

Dodge,  Grace  H.   .    .  10,000 

Fahnestock,  H.  C.  .    .  15,000 

Heidelbach,  Alfred  S.  1,500 

Heinsheimer,  L.  A.    .  10,000 

Hermann,  Ferdinand  .  3,000 

Higginson,  James  J.  .  2,000 

Hopf,  Louise  A.    .    .  2,500 

Iselin,  Adrian,  Jr.  .    .  6,000 

Jackson,  S.  Macauley  .  4,000 

James,  D.  Willis    .    .  5,000 

Jennings,  Frederic  B.  2,000 

Johnson,  Edith  Probst  1,000 

Kennedy,  John  S.  .    .  20,000 

Loeb,  James  ....  2,000 


Carried  over,    .  $225,500 


Name  of  Subscriber.  Amount. 


Brought  forward,  $225,500 

Loeb,  Solomon  .    .    .  35,500 

Low,  Seth    ....  5,000 

Macy,  V.  Everit    .    .  20,000 

Maitland,  Alexander  .  5,000 

Mertens,  William  .    .  10,000 

Milbank,  Joseph    .    .  1,500 

Mills,  D.  0   10,000 

Morgan,  J.  Pierpont  .  20,000 
Mowry,  Florence  Probst  1,000 

Nathan,  Max    .    .    .  1,500 

Park,  Trenor  L.     .    .  1,000 

Probst,  Frank  B.  .    .  1,000 

Probst.  Julia  E.     .    .  2,000 

Reutter,  R   2,000 

Ryan,  Thomas  F.  .    .  4,000 

Schiff,  Jacob  H.    .    .  30,000 

Shepard,  Augustus  D.  1,500 

Sloane,  John     .    .    .  10,000 

Spence,  Clara  B.    .    .  5,500 

Speyer,  Ellin  P.    .    .  10,000 

Speyer,  James  .    .    .  22,500 

Stages,  Frederick     .  1,500 

Thompson,  Mary  Clark  10,000 

Tod,  J.  Kennedy  .    .  10,000 

Townsend,  Alice  G.    .  3,500 

Vanderbilt,  Alfred  G.  .  10,000 

Vanderbilt,  G,  Estate  10,000 

Vanderbilt,  Cornelius  6,500 

Wadhams,  Eliza  E.    .  1,000 

Wetzlar,  Elisa  .    .    .  1,000 

Wetzlar,  G.  J.,  Estate.  2,000 

Wolff,  A,  Estate  .    .  20.000 


Total    .    .    .  $500,000 
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Appendix  C. 

CONSTITUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

(Organized  under  Chapter  295  of  the  Laws  of '1894.) 


Article  L 

Title. 

The  name  by  which  this  Society  shall  be  known  is  "  The 
Provident  Loan  Society  of  New  York." 

Article  H 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest  upon 
the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with  them- 
selves at  the  meeting  held  to  organize  the  Society  on  April  25, 
1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a  cer- 
tificate of  contribution  to  the  Society  of  not  less  than  $500,  and 
who  may  be  elected  a  member  by  the  vote  or  assent  in  writing  of 
three  fourths  of  its  Board  of  Trustees  or  of  all  the  members  of  its 
Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and  the 
President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
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for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be  ex- 
officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  organ- 
ize the  Society  on  April  25,  1894.  Upon  their  election  they  shall 
divide  themselves  into  three  classes  of  five  each,  to  hold  office  re- 
spectively until  the  first  Monday  after  the  first  Thursday  of  Feb- 
ruary, 1895,  1896,  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill  the 
places  of  the  class  which  shall  then  expire,  who  shall  hold  office 
for  three  years  and  until  their  successors  are  elected.  One  of  the 
said  five  Trustees  shall  always  be  elected  upon  the  nomination  of 
the  Charity  Organization  Society  of  the  City  of  New  York,  which 
originated  and  furthered  the  plan  of  organizing  this  Society. 

Article  V. 

Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary,  and 
a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other  officers 
or  agents  as  they  may  deem  expedient. 
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Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  six,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trustees, 
between  the  times  of  its  meetings,  which  can  be  lawfully  dele- 
gated. 

Article  VII. 

Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be  held 
at  any  time  upon  the  call  of  the  President  or  any  ten  members  of 
the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Monday  of  February,  April,  and  November.  Special  meet- 
ings of  the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his  ad- 
dress with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 

Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  unex- 
pired term  of  those  whose  offices  become  vacant. 
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Article  IX. 

Compensation  for  Services  or  Profit. 

No  member  or  Trustee  of  the  Society  shall  receive  any  compen- 
sation for  his  services  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it. 

Article  X. 

Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  interest 
on  the  sum  contributed,  as  the  Trustees  may  determine  to  pay 
pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 

The  Society  shall  not  charge  or  receive  any  interest  on  loana 
made  by  it  of  a  greater  amount  than  one  half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  inconsis- 
tent with  the  Charter  and  Constitution  of  the  Society  as  they  may 
deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 

Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two  thirds  of  their  entire  number,  provided,  how- 
ever, that  Article  XI  shall  be  amended  only  by  the  affirmative 
vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the  vote 
of  a  majority  of  all  the  members  of  the  Society  at  any  meeting 
called  for  this  purpose,  the  call  for  which  shall  have  specified  any 
particular  amendments  proposed. 

Appendix  D. 

AN"  ACT  TO  INCOBPOBATE 
THE  PBOVIDENT  LOAN  SOCIETY  OF  NEW  YOEK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  E. 
Beekman,  "William  L.  Bull,  Frederic  E.  Coudert,  Charles  F.  Cox, 
John  D.  Crimmins,  E.  Fulton  Cutting,  Eobert  W.  de  Forest,  Wil- 
liam E.  Dodge,  Charles  S.  Fairehild,  David  H.  Greer,  Abram  S. 
Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B.  Mason, 
Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Ottendorfer,  Jacob 
H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith,  James  Speyer, 
Walter  Stanton,  J.  Kennedy  Tod,  Abraham  Wolff,  and  Cornelius 
Vanderbilt,  together  with  such  persons  as  they  may  associate  with 
themselves,  and  their  successors,  are  hereby  constituted  a  body 
corporate  by  the  name  of  "  The  Provident  Loan  Society  of  New 
York,"  for  the  purpose  of  aiding  such  persons  as  said  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money  at  inter- 
est, upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the  pow- 
ers and  be  subject  to  all  the  restrictions  provided  by  the  General 
Corporation  Law  so  far  as  applicable  thereto.    It  may  borrow 


23 


THE  PROVIDENT  LOAN  SOCIETY. 


money  for  its  corporate  purposes  at  a  rate  of  interest  not  exceed- 
ing the  lawful  rate.  The  persons  named  in  the  first  section  of 
this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not  incon- 
sistent with  the  Constitution  and  Laws  of  this  State.  The  Con- 
stitution shall  prescribe  the  qualifications  of  members  of  the 
Society  ;  the  manner  of  electing  members ;  the  number  of  mem- 
bers who  shall  constitute  a  quorum  for  the  transaction  of  business 
at  meetings  of  the  Society ;  the  number  of  Trustees  by  whom  the 
business  and  affairs  of  the  Society  shall  be  managed  ;  the  qualifi- 
cations, powers,  and  the  manner  of  selection  of  the  Trustees  and 
officers  of  the  Society,  and  it  may  contain  any  other  provisions 
for  the  management  of  the  property  and  regulation  of  the  affairs 
of  the  Society.  No  member  or  Trustee  of  the  Society  shall  re- 
ceive any  compensation  for  his  services,  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debt  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits  of 
all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license  or 
file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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NINTH  ANNUAL  REPORT 

For  the  Year 
1903. 

REPORT  OF  THE  PRESIDENT. 

With  the  present  year,  the  Society  practically  closes  the  first 
decade  of  its  existence.  It  began  operations  on  May  21,  1894, 
and  its  first  report  covered  the  operations  of  this  initial  year,  as 
well  as  those  of  1895. 

The  experience  of  the  past  ten  years  is  very  fully  recorded  in 
the  reports  which  have  been  published,  and  particularly  in  the 
full  and  instructive  details  contained  in  the  statements  of  the 
Treasurer. 

The  present  is  an  appropriate  time  in  which  to  sum  up  this 
experience,  not  so  much  for  information  as  to  point  out  some 
conclusions  which  have  been  emphasized  and  some  questions  of 
general  policy  that  must  receive  careful  attention. 

The  Society  was  organized  on  the  initiative  of  the  New  York 
Charity  Organization  Society,  for  purely  philanthropic  motives. 
Its  purpose  was  to  give  "loan  relief,"  at  a  low  interest  rate,  to 
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the  poorer  classes.  Business  success,  all  important  as  it  was, 
constituted  only  a  means  incident  to  this  end.  Its  original  mem- 
bers regarded  their  contributions  as  gifts,  and  had  no  certain 
expectation  of  any  interest  return,  however  much  they  realized 
that  upon  interest  return  depended  the  growth  of  the  Society  for 
which  they  hoped. 

At  the  close  of  the  year  1895,  after  the  Society  had  been  in 
operation  about  nineteen  months,  it  had  loaned  out  $607,000.  It 
was  operating  on  a  capital  of  about  $200,000,  of  which  $100,000 
was  contributed  and  about  $100,000  borrowed,  and  it  had  earned 
more  than  six  per  cent,  upon  its  contributed  capital  after  payment 
of  all  charges  and  expenses.  Its  first  report,  after  summarizing 
these  operations,  stated : 

"  The  importance  of  this  result  is  not  in  having  conducted  a 
successful  business,  but  in  having  demonstrated  by  actual  experi- 
ment, on  a  scale  sufficiently  large,  and  continued  over  a  period 
sufficiently  long,  to  warrant  final  conclusions,  that  aid  can  be 
given  on  a  strictly  business  basis  by  loans  of  money  at  one  per 
cent,  a  month,  or  one-third  of  the  legal  charge  made  by  pawn- 
brokers on  small  loans  for  short  time. 

"  It  was  evident  that  if  capital  so  employed  could  under  sound 
business  management  be  made  to  return  simple  interest  over  and 
above  a  safe  margin  for  contingent  losses,  the  benevolent  purpose 
of  the  Society  would  admit  of  indefinite  extension,  not  only  in 
our  own  metropolis,  but  in  other  cities  where  the  need  of  such 
agencies  is  quite  as  great.  The  doubt  was  whether  the  heavy 
expense  of  conducting  the  business  and  the  losses  on  loans  un- 
paid and  either  insufficiently  secured  or  obtained  on  a  pledge  of 
stolen  property,  might  not  prevent  success  and  therefore  limit 
the  capital  of  the  Society  to  what  it  could  obtain  by  gift  with- 
out the  expectation  of  any  return.  This  doubt  has  now  been 
removed. " 

The  history  of  the  past  ten  years  has  emphasized  and  enforced 
this  conclusion.  Whatever  element  of  doubt  as  to  its  correctness 
might  have  remained  at  the  close  of  the  year  1895  has  now 
ceased  to  exist,  as  is  demonstrated  by  the  following  summary  of 
its  operations,  in  which  round  figures  are  used  for  greater  clear- 
ness of  statement. 
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Year. 

Capital  Employed 
at  Close  of  Year. 

Amount  Loaned 
during  Yssr 

Per  Cent.  Loaned  on 
Pledges  Not  Redeemed. 

Average  Amount 
of  Single  Loan. 

1894 

$  155,000 

$  229,000 

No  sale  at  auction 

$16.10 

1895 

210,000 

378,000 

2.47  £ 

18.16 

1896 

332,000 

560,000 

3.03 

19.86 

1897 

430,000 

760,000 

1.63 

20.80 

1898 

533,500 

889,000 

1.52 

21.54 

1899 

623,500 

1,264,000 

1.35 

21.34 

1900 

810,000 

1,910,000 

1.18 

23.78 

1901 

1,111,000 

3,636,000 

1.06 

25.83 

1903 

1,553,500 

3,866,000 

0.94 

29.70 

1903 

3,647,000 

5,576,000 

1.28 

33.13 

The  present  problems  of  the  Society  relate  principally  to  the 
regulation  and  safeguarding  of  its  business,  the  development  of 
which,  on  the  business  side,  is  assured,  and  to  keeping  that  busi- 
ness success,  the  essentiality  of  which  cannot  be  too  strongly 
emphasized,  subservient  to  the  original  philanthropic  purposes  of 
the  Society. 

The  first  problem  which  naturally  presents  itself  from  a  glance 
at  the  above  summary  statement  is  whether  the  Society  shall  seek 
in  any  way  to  limit  the  inevitable  expansion  which  will  follow 
continuance  of  its  present  policy. 

The  only  methods  by  which  it  can  restrict  loans  by  any  fair  and 
equitable  process  would  seem  to  be  (1)  to  return  to  its  original 
policy  of  charging  one  per  cent,  a  month  on  all  loans,  and  to  stop 
loaning  at  a  lower  rate  on  loans  of  $250  and  upwards,  a  charge 
which  would  decrease  large  loans  and  proportionately  increase 
funds  available  for  small  borrowers ;  and  (2)  to  refuse  altogether 
to  make  single  loans  of  over  $250,  or  some  other  fixed  amount. 

Both  these  alternatives  present  objectionable  features. 

The  latter — that  of  declining  all  loans  of  over  a  given  sum — 
seems  too  drastic  and  inflexible.  It  is  objectionable  from  the 
view-point  of  business  success.  It  might,  in  particular  instances, 
defeat  the  philanthropic  ends  of  the  Society.  The  former — that 
of  maintaining  a  uniform  interest  charge  of  one  per  cent,  a  month 
on  large  loans — involves  an  increase  in  an  interest  rate  to  which 
our  clients  have  already  become  habituated.  The  purpose  of 
this  report  is  simply  to  state  the  situation,  and  not  to  propose 
any  present  solution  for  its  difficulties. 
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A  second  and  very  serious  problem  relates  to  increasing  our 
loanable  funds.  Whatever  means  of  natural  restriction  be  resorted 
to,  it  is  quite  evident  that  the  amount  of  business  the  Society 
can  do  is  limited  only  by  the  amount  of  money  at  its  disposal 
and  the  number  of  branches  it  can  open,  and  it  is  equally  evident 
that  the  Society  can  expect  to  earn  the  current  rate  of  interest  on  its 
bonded  debt  and  more  than  six  per  cent,  on  its  contributed  capital. 
The  amount  of  capital  which  the  Society  can  secure  by  present 
issues  of  bonds  and  certificates  of  contribution  now  authorized  is 
limited  to  $3,000,000,  of  which  $1,000,000  is  in  the  form  of 
certificates  of  contribution  and  $2,000,000  in  the  form  of  bonds. 
At  the  date  of  writing  this  report,  practically  all  the  certificates 
are  taken,  but  a  large  part  of  the  bonds  issued  remain  unsold. 

Will  the  Society  look  forward  to  still  further  increasing  its 
capital  resources  when  more  capital  is  needed  than  can  be  ob- 
tained from  these  securities,  and  if  so,  from  what  sources  ? 

It  is  evident  that  capital  must  come  from  a  larger  circle  of 
members  or  investors.  Its  present  contributed  capital  of  $1,000,- 
000  comes  almost  exclusively  from  the  contributors  of  the  origi- 
nal $100,000  and  their  immediate  friends.  The  unmarketable 
form  of  its  present  certificates  of  contribution,  even  though  they 
do  bear  six  per  cent,  interest,  prevents  their  being  in  general 
demand.  Present  members  of  the  Society  should  not  be  called 
upon  further  for  contributions  from  charitable  motives. 

A  third  problem  relates  to  safeguarding  the  growing  business 
of  the  Society.  This  is  similar  to  that  which  confronted  sav- 
ings banks  in  their  early  history,  and  it  involves  even  greater 
difficulties.  Accurate  and  prompt  appraisal  of  the  loanable 
value  of  multifarious  kinds  of  personal  property,  protection  for  it 
when  in  our  possession  against  robbery  from  without  and  within, 
loss  from  loaning  on  stolen  property,  are  all  risks  peculiar  to 
pawnbroking,  against  which  we  must  increase  our  safeguards  as 
the  volume  of  our  business  becomes  larger. 

On  the  philanthropic  side  of  our  development  there  would 
seem  to  be  two  lines  of  progress. 

Our  offices  now  number  four.  Their  number  should  be  in- 
creased. The  needs  of  the  working  classes,  who  form  the  great 
army  of  borrowers,  can  best  be  met  by  making  the  pawn  office 
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accessible  to  them.  Convenience  of  access  is  even  more  impor- 
tant to  them  than  a  low  rate  of  interest.  This  is  evidenced  by  the 
great  growth  of  our  own  Eldridge  Street  Branch  on  the  East  Side, 
where  the  transactions  already  largely  exceed  those  of  the  Main 
Office.  It  is  also  evidenced  by  the  fact  that  many  prefer  to 
patronize  an  adjacent  pawnbroker,  whose  rate  of  interest  is  much 
higher  than  that  charged  by  this  Society,  rather  than  go  a  little 
out  of  their  way  to  one  of  our  offices. 

The  benevolent  purpose  of  the  Society  will  be  far  better  effectu- 
ated by  an  increase  in  the  number  of  our  branches  than  by  any 
lowering  of  the  rate  of  interest,  even  if  such  a  course  were  other- 
wise desirable.  Most  loans  are,  or  are  intended  to  be,  for  a  short 
period  when  made.  Car  fares  and  loss  of  time  count  for  more 
than  a  higher  interest  charge. 

We  should  encourage  small  loans.  There  is  greater  expense 
to  us  in  loaning  on  clothing,  which  involves  large  storage  capac- 
ity, than  on  jewelry,  but  that  should  not  deter  us  from  loaning 
freely  on  clothing.  It  is  only  by  increasing  our  small  loans  that 
we  can  aid  the  poorer  people,  who  most  need  the  protection  of 
our  business  methods. 

The  Society  has  within  the  year  lost  the  services  of  two  of  its 
best  friends  and  Trustees  by  death  —  William  E.  Dodge  and 
Solomon  Loeb  —  The  resolutions  adopted  by  the  Board  in  their 
memory  are  appended  to  this  report.  The  death  roll  of  original 
Trustees  now  numbers  five,  or  one-third  of  the  total  member- 
ship of  the  Board. 

The  Society  again  expresses  its  appreciation  of  the  faithful  and 
efficient  management  of  Mr.  Moses  Aufses,  its  General  Manager ; 
Mr.  M.  G.  Hopf,  Assistant  to  the  Treasurer,  and  to  the  apprais- 
ers, cashiers,  bookkeepers,  stock-keepers  and  other  employees. 

Respectfully  submitted, 

Robert  W.  de  Forest, 

February  1,  1904.  President. 
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TREASURER'S  REPORT. 

FOK  FISCAL  YEAR  1903. 
(JANUARY  1 — DECEMBER  31,  INCLUSIVE.) 

The  following  summary  of  the  financial  results  of  the  Society's 
business  for  the  fiscal  year  of  1903  is  herewith  submitted : 


The  funds  employed  at  the  end  of  1903 

amounted  to   $2,647.121.18 

Being  an  increase  of  $1,093,621.18  compared 
with  1902. 

Loans  on  74,234  Pledges  Dec.  31,  1903  .    .    .  $2,416,243.00 
Compared  with  $1,621,185  December  31,  1902. 
Interest  earned  iu  1903  amounted  to  .    .    .    .  260,183.46 
And  the  total  running  expenses,  etc.,  to  .    .    .  74,933.46 

Resulting  in  Net  Earnings  of   $  185,250.00 

Deduct  Interest  paid  and  accrued  on  Bonds 

and  Loans   76,117.15 

$  109,132.85* 

Deduct  Interest  paid  on  Certificates  of  Con- 
tribution   30,000.00 

Leaving  a  Net  Surplus  of   $  79,132.85 


After  crediting  the  Net  Surplus  to  Profit  and  Loss  Surplus 
Account,  the  latter  shows  a  balance  of  $233,621.18. 

From  September  1,  1901,  till  August  31,  1902,  loans  amount- 
ing to  $3,361,708.25  were  made;  of  these  loans  only  $43,345, 
viz :  about  1J  per  cent,  were  not  repaid  within  the  time-limit 
allowed  by  the  Society,  and  the  respective  pledges  were  therefore 
sold  at  auction.  These  sales  Realized  on  balance  an  amount  in 
excess  of  the  sum  owing  to  the  Society  on  such  pledges. 

The  pledges  on  hand  at  the  various  offices  are  insured  against 
loss  by  fire.  The  thirty  employees  of  the  Society  are  under  bonds 
aggregating  $295,000,  furnished  by  the  Fidelity  and  Deposit 
Company  of  Maryland. 

»  Equal  to  about  22  %  p.  a.  on"  $500,000  Certificates  of  Contribution  outstanding  Decem- 
ber 3i,  1903. 
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The  interest  charges  on  loans  remain  as  heretofore,  viz : 
1  per  cent,  per  month  on  amounts  under  $250. 
10  per  cent,  per  annum  on  amounts  over  $250. 
J  per  cent,  per  month  is  charged  on  pledges  re- 
deemed within  two  weeks. 
In  order  to  provide  funds  needed  for  the  constantly  growing 
requirements  of  our  Society,  the  Board  of  Trustees,  on  November 
17,  1903,  decided  to  increase  the  6  %  Certificates  of  Contribution 
from  $500,000  to  $1,000,000.    The  additional  $500,000  Certifi- 
cates were,  on  December  21,  1903,  offered  at  par  and  accrued 
interest  to  the  present  Certificate-Holders,  and  $429,000  have 
been  subscribed  to  date.    There  remain  in  the  Treasury  of  the 
Society  $71,000  of  such  Certificates  and  $1,148,000  4£  %  Gold 
Bonds,  which  it  is  expected  will  be  sold  shortly  to  repay  the 
balance  of  temporary  loans  remaining  outstanding. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

JAMES  SPBYBR, 

Treasurer. 

New  York,  February  1,  1904. 


LOANS  AND  REDEMPTIONS. 


304  Business  Days. 


LOANS. 
Balance  outstanding 

Fourth  Avenue 
Main  Office. 

Eldridge  Street 
Branch. 

West  42d  Street 
Branch. 

East  125th  Street 
Branch. 

Total. 

Number 

of 
Pledges 

Amount. 

Number 

of 
Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

Number 

ol 
Pledges. 

Amount. 

Number 

of 
Pledges. 

Amount. 

23  746 
41,834 

$  709  718  00 
1,525,735.50 

98,864 

2,815,761.25 

5  773 
18,539 

$  245,061.00 
935,029.25 

1  231 
9,035 

$  45  102  00 
299,565.00 

55  485 
168,272 

$1,621,185.00  ^ 
5,576,091.00  S! 

Loaned 

Deduct: 
REDEMPTIONS. 

January  1 -December  31, 1903. . 

Balance  outstanding 
December  31, 1903  

65,580 
39,066 

$2,335,453.50 
1,353,306.50 

133,599 
90,358 

$3,437,065.25 
2,531,900.25 

24,812 
14,244 

»1, 180,090.25 
682,968.25 

10,266 
5,855 

$344,667.00 
212,858.00 

223,757 
149,523 

$7,197,276.00  M 
> 

g 

4,781,033.00  ^ 

36,514 

$882,147.00 

33,241 

8905,165.00 

10,068 

$497,122.00 

4,411 

$131,809.00 

74,234 

W 

$2,416,243.00  B 
  M 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Main  Office. 

Eldridge  Street 
Branch. 

West  42d  Street- 
Branch. 

East  125th  Street 
Branch. 

Total. 

Balance  outstanding  December  31, 1902. , . . 
Accrued  January  1,  to  December  31, 1903. . 

$  41,101.40 

98,273.34 

$  25,890.61 
104,293.06 

$12,212.82 
46,105.50 

$  1,275,32 
11,511.56 

$  80,479.65 
260,183.46 

Deduct : 

$139,374.74 

$130,183.67 

$58,317.82 

$12,786.88 

$340,663,11 

Collected  January  1,  to  December  31, 1903. . 

87,755.07 

90,163.90 

31,176.42 

6,002.75 

215,098.14 

Balance  outstanding  December  31, 1903 — 

$51,619.67 

$10,019.77 

$27,141.40 

$6,784.13 

$125,564.97 

CONSOLIDATED  TEABLT  STATEMENTS  SINCE  ORGANIZATION. 


Year. 

Loaned. 

Redeemed. 

Interest 
Earned  on 
Pledges. 

Running 
Expenses  and 

Losses  on 
Auction  Salesg 

Net 
Earnings. 

Interest 
on  Funds 
Employed. 

Net 
Surplus. 

Number 

of 
Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

•1894  

1895  

1S96  

1897  

1898  

"1899  

*»1900  

(1902  

(1903  

14,234 
20,804 
28,218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 

$  229,155.60 
377,845.00 
560,403.50 
764,926.50 
889,144.00 
1,264,635.50 
1,910,725.75 
2,686,019.60 
3,866,325.00 
5,576,091.00 

5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,629 
97,012 
115,866 
149,523 

$  84,174.50 
822,596.50 
427,522.00 
689,975.50 
809,004.25 
1,197,374.25 
1,626,273.75 
2,409,566.50 
3,301,538.00 
4,781,033.00 

$  7,566.27 
23,847.54 
84,371.32 
49,598.96 
58,451,59 
69,396.35 
89,719.46 
126,010.54 
172,643.29 
260,183.46 

[    $  16,884.22 
12,013.10 
12,692.47 
17,449.42 
24,043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 

$  15,579.59 
22,358.22 
37,006.49 
41,002.17 
46,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 

$  11,269.65 
15,564.43 
22,429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 

$  4,809.94 
6,793.79 
14.577.11 
14,835.36 
16,387.90 
20,697.68 
27,906.37 
42,980.18 
79,182.65 

680,961 

»18,065,301.25 

606,727 

$15,649,058.25 

8891,788.78 

$291,363.25 

$600,425.53 

$366,804.35 

$233,621.18 

*  Main  office  7  months. 
**  Main  office  and  1  branch. 
tMain  office  and  2  branches, 
t  Main  office  and  3  branches. 


§  The  profits  on  auction  sales  are  carried  on  a  Pledgers  Surplus  Account 
as  a  liability  of  the  Society  towards  pledgers  who  have  not  yet  called  for 
the  surplus  due  them;  this  account  shows  a  balance  of  §19,141.33. 


18 


NINTH  ANNUAL  REPORT 

Table  of  Averages, 


Fiscal  Year,  1903. 
304  Business  Days. 


Average  amount  of 
loan  

Average  amount  of 
loan  redeemed  

Average  amount  of 
loan  outstanding. . . 

Average  amount  loan- 
ed out  per  day  

Average  amount  re- 
deemed per  day. . . . 

Average  number  of 
pledges  made  per 
day  

Average  number  of 
pledges  redeemed 
per  day  

Pledges  made  of  $100 
and  up  to  $250  

Pledges  of  $100  and  up 
to  $250  redeemed. . . 

Pledges  made  of  $250 
and  over  

Pledges  of  $250  and 
over  redeemed  


Fourth 
Avenue 
Main  Office. 


5,018.87 
4,451.67 

138 

129 
2,895 
2,560 
680 
562 


Eldridge 

Street 
Branch. 


9,262.37 
8,328.62 

325 

297 
4,756 
4,238 


728 


West  42(1 
Street 
Branch. 


f  50-jVA 
«AV\r 

&m 

3,075.75 
2,246.61 

61 

47 
1,834 
1,392 
607 
413 


East  125th 
Street 
Branch. 


985.41 

700.18 

30 

19 
624 
444 
118 
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Auction  Sales. 


JEWELRY  SALES. 
Fourth  Avenue,  Eldridge  Stkeet,  and  West  42d  Street  Offices. 


Jewelry 
Sales 
1903. 

Number 

of 
Pledges 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 
Expenses 
of  Sales 

Total 
Amount 

due  to 

the 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

*  Surplus 

to  the 
Credit  of 
Pledgers. 

Loss 
Falling 
on  the 
Society. 

M'ch  Sale. 
June  Sale. 
Oct.  Sale.. 
Dec.  Sale. 

868 
472 
759 
400 

$  7,676.75 
9,835.00 
17,541.25 
8,292.00 

SI  ,333.00 
1.698.49 
3,149.48 
1,412.87 

$1,661.20 
2,126.07 
3,493.75 
1,661.91 

$10,670.95 
13,659.56 
24.184.48 
11,366.78 

811,071.12 
14,169.96 
23.300.03 
11,080.43 

$1,302.82 
1,630.90 
1,753.67 
900.27 

$  902.65 
1,120.50 
2,638.13 
1,186.62 

Totals .... 

1,999 

$13,345.00 

87,593.84 

$8,942.93 

$59,891.77 

$59,621.53 

$5,587.66 

$5,847.00 

237  pledges  realized  less  than  the  amount  loaned  thereon,  exclusive  of  interest  and 
expenses  of  sale. 

On  these  287  pledges  there  was  loaned   $4,370.00 

Gross  amount  realized  at  sale   3,546.67 


Loss  exclusive  of  interest,  and  expenses  of  sale   $833.33 

*Of  above  surplus  $340.55  has  been  refunded  to  pledgers,  who  have  called  for  same. 
No  clothing  sales  were  held  in  1903. 


Expenses. 


AVERAGE  MONTHLY  OPERATING  EXPENSES. 


Fourth 
Avenue 
Main  Office 

Eldridge 
Street 
Branch. 

West  42d 
Street 
Branch. 

East  125th 
Street 
Branch. 

Total. 

Fire,  Burglar  and  Fidelity 
Stationery  and  Sundries. . 

$  S08.00 
1,376.00 

212.00 
88.00 

$  325.00 
1,038.00 

226.00 
80.00 

$  354.00 
474.00 

192.00 
53.00 

$188.00 
310.00 

51.00 
25.00 

$1,075.00 
3,198.00 

681.00 
246.00 

$1,884.00 

$1,669.00 

$1,073.00 

$574.00 

$5,200.00 

It  is  estimated  that  the  operating  expenses  for  1904  will  amount  to  about  $75,000.00 


Consolidated  Income  Account  at  December  31,  1903. 


Receipts. 


ALL  OFFICES. 

(January  1-December  31  inclusive.) 


Expenditures. 


3 
n 
W 

>■ 

1 

>■ 

F 

W 
fe- 
ll 
o 

►3 


Interest  earned  on  Pledges  in  1903 


Interest  on  Funds  employed  

Insurance   $  8,174.55 

Rents   12,900.00 

Salaries   38,377.32 

Stationery  and  Sundries   2,953.70 

Losses  on  Auction  Sales  $  5,847.90 

"     "  Stolen  Goods,  etc.*   2,851.10 

Office  Fixtures  written  off  

Balance  to  Profit  and  Loss  Surplus  Acc't  


1106,117.15 


62,405.47 


S.699.00 


3,828.99 
79,132.85 


*  Of  which  $1,289.12  were  recovered  in  1904. 


Consolidated  Balance  Sheet  at  December  31,  1903. 


ALL  OFFICES. 


ASSETS. 


Loans  on  74,284  Pledges  

Interest  accrued  on  74,234  Pledges  

Deposits  in  Banks  $118,488.18 

Cash  on  Hand   24,903.85 


5,416,243.00 
125,564.97 


2,679,200.00 


LIABILITIES. 


Certificates  of  Contribution  * 

Issued   $500,000 

Subscriptions  to  New  Issue   61,500 


Temporary  Loans  

4|  %  Gold  Bonds  f 

Issued  

i\  %  Gold  Bonds  Interest 

Due  and  Accrued  

Pledgers  Surplus  

Profit  and  Loss  Surplus 

Surplus  Jan.  1,  1903   $154,4 

Surplus  Earnings  1903    79,1 


561,500.00 

1,000,000.00 

852,000.00 

12,937.50 
19,141.32 

233,621.18 


!,679,200,00 


*  Authorized  81,000,000. 


t  Authorized  82,000,000. 


Certificate  of  Auditor. 

New  York,  February  18, 1904. 

Mr.  James  Speyer, 

Treasurer,  The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Dear  Sir: 

I  have  completed  the  annual  audit  of  the  books  of  The  Provident  Loan  Society  and  the 
examination  of  a  large  number  of  pledges,  and  have  to  report  that  I  find  the  accounts, 
cash,  and  pledges  correct  at  the  main  office  and  at  the  three  branch  offices. 

Respectfully  submitted, 

Marshal  L.  Bacon,  Auditor. 


WILLIAM  E.  DODGE, 


1In  flDemoriam, 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

In  the  death  of  Mr.  Dodge  we  mourn  the  departure  of  an  emi- 
nent, patriotic,  Christian  citizen. 

From  his  early  manhood  he  took  a  deep  interest  in  all  the 
great  movements  of  his  time,  and  notwithstanding  the  great 
variety  and  multiplicity  of  his  interests,  he  contributed  gener- 
ously, both  of  his  means  and  his  time,  to  everything  that  was 
calculated  to  elevate  and  dignify  his  fellow  men  of  whatever 
creed,  nationality,  or  color.  He  was  always  charitable  in  his 
judgments,  his  ear  was  ever  open  and  his  hand  ever  ready  to  help 
those  he  found  requiring  sympathy  and  assistance.  No  deserving 
person,  or  cause,  ever  appealed  to  him  in  vain.  It  was  these  ad- 
mirable qualities  that  led  him  to  take  a  deep  and  active  interest 
in  this  Society  from  its  foundation  to  the  time  of  his  death, 
believing,  as  he  did,  that  it  would  be  the  means  of  furnishing  the 
assistance  so  frequently  needed,  by  multitudes  of  poor  but  de- 
serving persons,  to  bridge  over  a  temporary  difficulty  on  terms 
that  would  not  destroy  the  hope  of  their  ever  being  able  to  re- 
deem their  pledges. 

We  extend  to  the  bereaved  widow  and  family  our  sincere 
sympathy  at  the  loss  they  have  sustained. 


SOLOMON  LOEB, 


Un  flDemoriam, 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

Solomon  Loeb  is  the  fifth  one  of  the  founders  and  original 
trustees  of  this  Society  to  be  taken  away  from  us  by  death. 

When  the  organization  of  the  Society  was  in  contemplation,  he 
was  one  of  the  first  to  give  it  substantial  encouragement,  and  his 
support,  with  the  commendation  of  its  purposes  and  confidence  in 
its  benevolent  possibilities  which  that  support  implied,  did  much 
to  secure  the  one  hundred  thousand  dollars  with  which  it  com- 
menced its  operations.  He  was  a  member  of  its  first  executive 
committee,  a  position  which  he  held  continuously  to  the  time  of 
his  death.  He  was  scrupulously  regular  in  his  attendance  at  all 
meetings,  and  his  services  were  never  perfunctory.  He  brought 
his  keen  intellect  and  long  business  experience  to  bear  on  all 
details  of  business  management,  small  and  great,  and  was  one  of 
the  inner  circle  of  trustees  who  guided  the  policy  of  the  Society 
during  its  all  important  formative  period. 

His  life  seemed  to  his  fellow  members,  who  were  so  often  in- 
spired by  the  geniality  of  his  presence,  to  be  singularly  well 
rounded. 

The  business  success  which  marked  his  career  only  emphasized 
a  natural  modesty  and  simplicity,  which  charmed  and  attracted. 

We  can  understand,  as  we  could  with  few  men,  the  patriarchal 
affection  in  which  he  has  been  held  by  his  large  circle  of  family 
and  friends,  because,  though  at  a  greater  distance,  we  share  it 
with  them,  and  therefore  with  them  mourn  their  loss. 
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MBMBEES  OF  THE 
PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 
AS  OF  FEBRUARY  1,  1904 


Bacon,  Edward  R. 
Baker,  George  P. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
*Beaman,  Charles  C. 
*Beekman,  Henry  R. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
*Cochran,  William  F. 
Cook,  Robert  J. 
*Coudert,  Frederic  R. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Meta  K. 
De  Forest,  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
*Dodge,  William  E. 
Dutton,  Julia  S. 
Fabnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greenough,  Edith 
Greenough,  Marion  Mansfield 
Greer,  David  H. 


Heidelbach,  Alfred  S. 
Heinsheirner,  L.  A. 
Hermann,  Ferdinand 
*Hewitt,  Abram  S. 
Higginson,  James  J. 
Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Frederic  B. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  James 
*Loeb,  Solomon 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Alexander 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Morse,  Herbert  W. 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Nathan,  Max 
*Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  Frank  B. 


Deceased. 
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*Probst,  J.  D. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  R. 
Ryan,  Thomas  F. 
Schiff,  Jacob  H. 
Schiff,  Mortimer  L. 
Schurz,  Carl 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Sloane,  John 
Smith,  Charles  S. 
Spence,  Clara  B. 
Speyer,  Ellin  P. 


Speyer,  James 
*Stanton,  Walter 
Sturges,  Frederick 
^Thompson,  Frederick  F. 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 
Townsend,  Alice  Greenough 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
*Vanderbilt,  Cornelius 
Wadhams,  Eliza  E. 
Wetzlar,  Elisa 
*Wetzlar,  Gustave  J. 
Wey,  Mary  Leavitt 
*Wolff,  Abraham 


EX- OFFICIO  MEMBERS. 

Hon.  George  B.  McClellan, 

Mayor  of  the  City  of  New  York. 
Hon.  Edward  M.  Grout, 

Comptroller  of  the  City  of  New  York. 

Hon.  William  McAdoo, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  John  H.  Tully, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 
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Appendix  B. 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  Neio  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F.  Cox, 
John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de  Forest,  Wil- 
liam E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer,  Abram  S. 
Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B.  Mason, 
Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald  Ottendorfer,  Jacob 
H.  Schiff,  Gustav  H.  Schwab,  Charles  S.  Smith,  James  Speyer, 
Walter  Stanton,  J.  Kennedy  Tod,  Abraham  Wolff,  and  Cornelius 
Vanderbilt,  together  with  such  persons  as  they  may  associate  with 
themselves,  and  their  successors,  are  hereby  constituted  a  body 
corporate  by  the  name  of  "The  Provident  Loan  Society  of  New 
York,"  for  the  purpose  of  aiding  such  persons  as  said  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money  at  inter- 
est, upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the  pow- 
ers and  be  subject  to  all  the  restrictions  provided  by  the  General 
Corporation  Law  so  far  as  applicable  thereto.  It  may  borrow 
money  for  its  corporate  purposes  at  a  rate  of  interest  not  exceed- 
ing the  lawful  rate.  The  persons  named  in  the  first  section  of 
this  Act,  or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not  incon- 
sistent with  the  Constitution  and  Laws  of  this  State.  The  Con- 
stitution shall  prescribe  the  qualifications  of  members  of  the 
Society  ;  the  manner  of  electing  members ;  the  number  of  mem- 
bers who  shall  constitute  a  quorum  for  the  transaction  of  business 
at  meetings  of  the  Society ;  the  number  of  Trustees  by  whom  the 
business  and  affairs  of  the  Society  shall  be  managed  ;  the  qualifi- 
cations, powers,  and  the  manner  of  selection  of  the  Trustees  and 
officers  of  the  Society,  and  it  may  contain  any  other  provisions 
for  the  management  of  the  property  and  regulation  of  the  affairs 
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of  the  Society.  No  member  or  Trustee  of  the  Society  shall  re- 
ceive any  compensation  for  his  services,  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debt  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits  of 
all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license  or 
file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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Appendix  C. 

CONSTITUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

{Organized  under  Chapter  295  of  the  Laws  o/189-L) 


Article  L 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "  The 
Provident  Loan  Society  or  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest  upon 
the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with  them- 
selves at  the  meeting  held  to  organize  the  Society  on  April  25, 
1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a  cer- 
tificate of  contribution  to  the  Society  of  not  less  than  $500,  and 
who  may  be  elected  a  member  by  the  vote  or  assent  in  writing  of 
three  fourths  of  its  Board  of  Trustees  or  of  all  the  members  of  its 
Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and  the 
President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
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for  Improving  the  Condition  of  the  Poor,  the  Society  of  St 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be  ex- 
officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by  a 
board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of  the 
Society.  The  first  Board  of  Trustees  shall  be  elected  by  a  ma- 
jority of  the  persons  named  as  incorporators  in  the  first  section 
of  the  act  incorporating  the  Society,  at  the  meeting  held  to  organ- 
ize the  Society  on  April  25,  1894.  Upon  their  election  they  shall 
divide  themselves  into  three  classes  of  five  each,  to  hold  office  re- 
spectively until  the  first  Monday  after  the  first  Thursday  of  Feb- 
ruary, 1895,  1896,  and  1897,  and  until  their  successors  are 
elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill  the 
places  of  the  class  which  shall  then  expire,  who  shall  hold  office 
for  three  years  and  until  their  successors  are  elected.  One  of  the 
said  five  Trustees  shall  always  be  elected  upon  the  nomination  of 
the  Charity  Organization  Society  of  the  City  of  New  York,  which 
originated  and  furthered  the  plan  of  organizing  this  Society. 

Article  V. 

Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary,  and 
a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at  the 
first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other  officers 
or  agents  as  they  may  deem  expedient. 
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Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  four,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio  mem- 
bers of  such  committee.  Members  of  this  committee  shall  hold 
office  for  one  year  and  until  their  successors  are  elected.  This 
committee  shall  exercise  all  the  powers  of  the  Board  of  Trustees, 
between  the  times  of  its  meetings,  which  can  be  lawfully  dele- 
gated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be  held 
at  any  time  upon  the  call  of  the  President  or  any  ten  members  of 
the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Monday  of  February,  April,  and  November.  Special  meet- 
ings of  the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his  ad- 
dress with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 

Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the  unex- 
pired term  of  those  whose  offices  become  vacant. 
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Article  IX. 

Compensatio?i  for  Services  or  Profit. 

No  member  or  Trustee  of  the  Society  snail  receive  any  compen- 
sation for  his  services  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be  ob- 
tained from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor  shall 
receive  a  Certificate  for  the  amount  given  entitling  the  holder 
thereof  to  such  amount,  not  exceeding  in  any  year  lawful  interest 
on  the  sum  contributed,  as  the  Trustees  may  determine  to  pay 
pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 

Interest  on  Loans  made  by  the  Society. 

The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one  half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Kules  not  inconsis- 
tent with  the  Charter  and  Constitution  of  the  Society  as  they  may 
deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 

Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote  or 
written  assent  of  two  thirds  of  their  entire  number,  provided,  how- 
ever, that  Article  XI  shall  be  amended  only  by  the  affirmative 
vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the  vote 
of  a  majority  of  all  the  members  of  the  Society  at  any  meeting 
called  for  this  purpose,  the  call  for  which  shall  have  specified  any 
particular  amendments  proposed. 
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REPORT  OF  THE  PRESIDENT. 

The  progress  of  the  Society  during  the  past  year  has  been 
along  those  well  established  lines  which  have  been  justified 
by  experience. 

The  annual  report  for  the  year  1903  summed  up  the  devel- 
opment of  the  Society  for  the  first  ten  years  of  its  existence, 
traced  its  rapidly  enlarging  scope  and  set  forth  the  more 
immediate  problems  which  confronted  it. 

There  is  nothing  to  add  at  this  time  to  this  summary, 
except  to  outline  the  increase  of  our  work  during  the  past 
year  and  to  state  how  far  we  have  proceeded  to  meet  these 
problems. 

The  following  is  a  summary  of  the  operations  of  the  Society 
since  its  organization  : 


Capita]  Employed 
at  Close  of  Year. 

Amount  Loaned 
during  Year. 

Per  Cent,  of  Loans  Not 
Redeemed,  and  Sold. 

Average  Amount 
of  Single  Loan. 

1894 

$  155,000 

S  229,000 

No  sale  at  auction 

$16.10 

1895 

310,000 

378,000 

2.47  £ 

18.16 

1896 

332,000 

560,000 

2.03 

19.86 

1897 

430,000 

700,000 

1.63 

20.80 

1898 

533,500 

889,000 

1.52 

21.54 

1899 

622,500 

1,264,000 

1.35 

21.34 

1900 

810,000 

1,910,000 

1.18 

23.78 

1901 

1,111,000 

2,626,000 

1.06 

25.83 

1902 

1,553,500 

3,866,000 

0.94 

29.70 

1903 

2,647,000 

5,576,000 

1.28 

33.13 

1904 

2,922,000 

6,288,000 

2.47 

32.49 
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One  of  the  problems  set  forth  in  our  last  annual  report 
related  to  increasing  the  loanable  funds  of  the  Society.  At 
that  time  temporary  loans  had  reached  the  large  sum  of 
$1,000,000,  and  there  remained  unsold  of  our  certificates  of 
contribution,  $71,000,  and  of  our  4J<S  per  cent,  gold  bonds, 
$1,148,000. 

The  certificates  were  placed  early  in  the  year,  chiefly  among 
previous  holders,  and  later  on  all  of  the  bonds  were  sold 
with  the  exception  of  $370,000.  Of  these  remaining  bonds, 
$200,000  have  been  sold  since  the  close  of  the  fiscal  year  and 
before  the  issuance  of  this  report.  By  the  proceeds  of  these 
sales  of  bonds,  all  the  debt  of  the  Society  was  funded  before 
the  close  of  the  fiscal  year. 

This  problem  therefore  has  been  solved  for  the  present,  and 
the  manner  of  its  solution  points  the  way  for  dealing  with  it 
in  the  future  as  it  recurs. 

There  would  seem  to  be  no  good  reason  why  the  immediate 
needs  of  the  Society  for  increased  funds  should  not  be  supplied 
by  time  loans,  at  current  rates  of  interest,  from  banks  and 
trust  companies,  as  has  been  done  in  the  past,  and  that  the 
amount  of  these  loans  should  be  funded  into  bond  issues  when 
they  reach  such  an  amount  as  to  call  for  this  step. 

Another  problem  was  stated  in  our  last  report  as  follows  : 

"  Safeguarding  the  growing  business  of  the  Society.  This 
is  similar  to  that  which  confronted  saving  banks  in  their  early 
history,  and  it  involves  even  greater  difficulties.  Accurate 
and  prompt  appraisal  of  the  loanable  value  of  multifarious 
kinds  of  personal  property,  protection  for  it  when  in  our 
possession  against  robbery  from  without  and  within,  loss  from 
loaning  on  stolen  property,  are  all  risks  peculiar  to  pawn- 
broking,  against  which  we  must  increase  our  safeguards  as 
the  volume  of  our  business  becomes  larger." 

This  problem  has  been  met  during  the  year  by  the  election 
of  Mr.  Frank  Tucker  as  Vice-President,  the  establishment  of 
an  executive  office,  under  his  direct  management,  for  the 
supervision  and  control  of  all  the  branches  of  the  Society,  and 
the  systematization  of  its  business  under  the  direction  of  that 
central  office,  through  the  Vice-President,  a  Supervising 
Appraiser,  an  Auditor  and  a  Supervising  Cashier. 
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The  Supervising  Appraiser  has  two  clearly  defined  duties  : 
reappraisal  of  loans  and  the  conduct  of  auction  sales.  He 
thus  not  only  safeguards  the  judgment  of  the  [appraisers, 
but  exerts  an  educational  influence  which  tends  to  establish 
common  standards  of  judgment  among  the  whole  apprais- 
ing staff.  The  auction  room  is  our  stock  exchange 
and  fluctuations  in  the  values  of  any  of  the  commonly 
offered  collateral  are  quickly  shown  there.  The  Supervising 
Appraiser's  duty  is  to  note  these  fluctuations  and  com- 
municate them  to  the  appraising  staff.  The  inauguration 
of  a  system  of  monthly  sales  now  permits  us  to  keep 
more  closely  in  touch  with  the  market  than  was  possible 
heretofore. 

Another  important  use  of  the  Supervising  Appraiser  is  in 
connection  with  the  auditing  department.  Heretofore  stock 
taking  has  been  limited  to  counting  the  number  of  packages 
and  the  amount  in  money  indicated  upon  them.  Now  the 
Supervising  Appraiser  selects  a  certain  number  of  loans,  ex- 
amines the  collaterial  to  see  that  it  agrees  with  the  articles 
listed  on  the  stock  ticket,  and  reappraises  it  to  see  if  it  is 
adequate  for  the  loan.  This  re-examination  he  certifies  upon  a 
report.  The  work  of  the  Supervising  Appraiser  thus  leads  to 
more  uniform  standards  of  judgment  and  more  conscientious 
work  among  the  appraisers. 

The  work  of  the  Supervising  Cashier  has  brought  about 
better  clerical  methods  and  a  better  quality  of  work  among 
our  cashiers,  book-keepers  and  stock  men. 

The  auditing  department  is  now  so  organized  that  every 
transaction  of  the  loaning  offices  is  audited  the  day  following. 
The  work  of  preparing  the  sales  is  now  covered  by  that 
department,  and  its  importance  may  be  understood  when  an 
estimate  places  the  proceeds  of  the  sales  during  the  coming 
year  at  close  to  $200,000. 

The  creation  of  the  executive  office  has  made  possible  an 
organization  which  can  control  every  detail  in  the  loaning 
offices  and  meet  quickly  and  effectively  any  emergency  or 
development  in  the  business. 

Mr.  Moses  Aufses,  who  had  been  Manager  of  the  Society 
for  nearly  eight  years,  resigned  toward  the  close  of  the  year, 
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and  carries  with  him  into  his  retirement  the  good  wishes  of 
the  officers  and  trustees  for  his  long  and  efficient  service. 

The  Society  expresses  its  appreciation  of  faithful  perform- 
ance of  duty  not  only  by  him,  and  by  Mr.  Max  G.  Hopf, 
Assistant  to  the  Treasurer,  but  equally  by  the  appraisers, 
cashiers,  book-keepers,  stock-keepers,  and  other  employees. 
Respectfully  submitted, 

Robert  W.  he  Forest, 
February  6,  1905.  President. 


THE    PROVIDENT   LOAN   SOCIETY   OF   NEW  YORK. 


13 


TREASURER'S  REPORT. 

FOR  FISCAL  YEAR  1904. 

(JANUARY  1— DECEMBER  31,  INCLUSIVE.) 

The  following  summary  of  the  financial  results  of  the  Society 's 
business  for  the  fiscal  year  of  1904  is  herewith  submitted: 


The  funds  employed  at  the   end  of  1904 

amounted  to   $2,922,096.56 

Being  an  increase  of  $274,975.38  compared 
with  1903. 

Loans  on  87,048  Pledges  Dec.  31,  1904    .    .  $2,745,766.00 

Compared  with  $2,416,243  December  31,  1903. 

Interest  earned  in  1904  amounted  to  ...  $  339,504.23 
And  the  total  running  expenses,  etc.,  to  .    .  101,360.98 

Resulting  in  Net  Earnings  of    ...    .  $  238,143.25 

Deduct  Interest  paid  and  accrued  on  Bonds 

and  Loans   81,035.37 

$  157,107.88* 

Deduct  Interest  paid  on  Certificates  of  Con- 
tribution   60,000.00 

Leaving  a  Net  Surplus  of   $  97,107.88 


After  crediting  the  Net  Surplus  to  Profit  and  Loss  Surplus 
Account  the  litter  shows  a  balance  of  $330,729.06,  from  which 
was  deducted  the  sum  of  $3S,632.50,  discount  on  bonds  sold 
during  the  year. 

From  September  1,  1902,  till  August  31,  1903,  loans  amount- 
ing to  $4,985,209  were  made;  of  these  loans  only  $122,976.75, 
viz:  about  2  per  cent.,  were  not  repaid  within  the  time-limit 
allowed  by  the  Society,  and  the  respective  pledges  were  there- 
fore sold  at  auction,  the  details  being  shown  in  a  tabular  state- 
ment on  another  page. 

The  pledges  on  hand  at  the  various  offices  are  fully  insured 
against  loss  by  fire.    The  employees  of  the  Society  are  under 


*  Equal  to  about  15K  S  p.  a.  on  SI, 000,000  Certificates  of  Contribution  outstanding. 
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bonds  aggregating  $360,000,  furnished  by  the  Fidelity  and 
Deposit  Company  of  Maryland. 

The  interest  charges  on  loans  remain  as  heretofore,  viz : 
1  per  cent,  per  month  on  amounts  under  $250. 

10  per  cent,  per  annum  on  amounts  over  $250. 

Yz  per  cent,  is  charged  on  pledges  redeemed  within  t,wo 
weeks  from  date  of  loan. 

The  $71,000  Certificates  of  Contribution  in  the  Treasury  at 
the  end  of  1903  have  been  sold,  and  Gold  Bonds  to  the 
amount  of  $778,000  have  also  been  sold.  There  remained  in 
the  Treasury  of  the  Society  on  Dec.  31,  1904,  $370,000 
Gold  Bonds,  of  which  $200,000  have  been  sold  since  the  close 
of  the  fiscal  year. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 

New  York,  February  6,  1905.  Treasurer. 


LOANS  AND  REDEMPTIONS. 


305  Business  Days, 


Fourth  Avenue 
Office. 

Eldridse  Street 
Office. 

West  42d  Street 

Office. 

East  125th  Street 
Office. 

Total. 

LOANS. 

Number 
of 

Pledges. 

Amount. 

Number 
Pledges. 

Amount. 

Number 

Amount. 

Number 
of 

Pledges. 

Amount. 

Number 

of 

Pledges. 

Amount. 

Balance  outstanding 

20,514 
44,392 

$  882,147.00 

33,241 
113,663 

$  905,165.00 
3,321,782.75 

10,068 

$  497,122.00 

4,411 

$131,809 .00 

74,234 

$2,416,243  .CO 

Loaned 
Jan.  1  Dec.  31,  1904  

1,583,609.25 

21,986 

975,185.75 

13,594 

407,682.25 

193,635 

0,288,260.00 

70,806 

$2,465,756.35 

146,904 

$4,226,947.75 

33,054 

$1,472,307.75 

18,005 

$539,491.25 

267,769 

$8,704,503.00 

Deduct: 
REDEMPTIONS. 

Jan.  1-Dec.  81,  1904  

43,103 

1,538,130.25 

106,498 

3,120,325.75 

19,921 

952,010.75 

11,199 

348,270.25 

180,721 

5,958,737.00 

Balance  outstanding 

27,703 

S  927,626.00 

40,406 

$1,106,622.00 

12,133 

$  520,297.00 

6,806 

$191,221.00 

87,048 

$2,745,766.00 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42d  Street 
Office. 

East  1*5th  Street 
Office. 

Total. 

Balance  outstanding  December  31,  1903  

Accrued  January  1,  to  December  31, 1901.  ■  . . 

$  51,619.67 
112,276.51 

$  40,019.77 
141,093.01 

$27,141.40 
64,694.94 

$  6,784.13 
21,439.77 

$125,564.97 
339,504.33 

Deduct : 

$163,896.18 

$181,112.78 

$91,S36.34 

$28,223.90 

$465,069.20 

Collected  January  l,to  December  31, 1904.. . 

109,664.22 

127,965.99 

58,357.09 

17,710.79 

:iS,698.69 

$  54,231.96 

$  53,146.79 

$33,478.65 

$10,513.11 

$151,370.51 

CONSOLIDATED  YEARLY  STATE MENTS  SINCE  ORGANIZATION. 


Year. 

Loaned. 

Rerieemed. 

Interest 
Earned  on 
Pledges. 

Running 
Expenses  and 

Losses  on 
Auction  Sales. 

Net 

Earnings. 

Interest 
on  Funds 
Employed. 

Net 
Surplus. 

Number 
PI  °d 

Number 

of 
Pledges. 

Amount. 

1896  

3897  

**1S99  

+1901  

$1902  

$1903  

$1904  

14,234 
20,804 
28,218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 
193,535 

$  229,155.50 
377,845.00 
560,403.50 
764,926.50 
889,144.00 
1,264,035.50 
1,910,725.75 
2,626,(149.50 
3,866,325,00 
5,576,091 .00 
6,288,260.00 

5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,866 
149,523 
180,721 

$  84,174.50 
322,596.50 
427,522.00 
689,975.50 
809,004.25 
1,197,374.25 
1,626,273.75 
2,409,566.50 
3,301,538.00 
4,781,033.00 
6,958,737.00 

$  7,566.27 
23,847.54 
34,371.32 
49,598.96 
58  451  59 
69,'S96'.35 
89,719.46 
126.010.54 
172,643.29 
260,183.46 
339,504.23 

j-    $  15,834.22 
12,013.10 
12,592.47 
17  449.42 
24|043!27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 

$  15,579.59 
22,358.22 
37,006.49 
41  002.17 
45,353.06 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 

$  11,269.65 
15,564.43 
22,429.88 
26  166.81 
28'965J8 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 

$  4,309.94 
0,793.79 
14,577.11 
14,835.36 
16'387i90 
26,697.68 
27,906.37 
42,980.13 
79.132.85 
97,107.88 

Totals.  .. 

874,496 

$24,353,561  25 

787,448 

§21,607,795.25 

$1,231,293.01 

$392,724.23 

$838,568.78 

$507,839.72 

*$330,729.00 

*  One  Loan  Office  7  months. 
**  Two  Loan  Offices, 
t  Three  Loan  Offices. 
t  Four  Loan  Offices. 


The  profits  on  auction  sales  are  carried  on  a  Pledgers  Surplus  Account  as  a 
liability  of  the  Society  towards  pledgers  who  have  not  yet  called  for  the  surplus 
due  them ;  this  account  shows  a  balance  of  $29,805.16. 

*From  which  $38,632.50,  discount  on  bonds  sold  during  the  year,  has  been 
deducted. 
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Table  of  Averages. 


Fiscal  Year,  1904. 
305  Business  Days. 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

West  42d 
Street 
Office. 

East  125th 
Street 
Office. 

Total. 

Average  amount  of 

$    35. 75 

(£■        on  QQ 

j§      4i).  44 

$  44.35 

$  29.98 

$  32.49 
32.97 

Average  amount  of 
loan  redeemed. . . 

35.68 

29.29 

47.78 

31.09 

Average  amount  of 
loan  outstanding 

33.49 

27.38 

42.88 

28.09 

31.54 

Average  amount 
loaned  out  per  day. 

5,192.16 

10,891.09 

3,197.33 

1,336.66 

20,617.24 

Average  amount  re- 
deemed per  day. . . 

5,043.05 

10,230.57 

3,121.35 

1,141.87 

19,536.84 

Average  number  of 
pledges  made  per 

145 

373 

72 

44 

634 

Average  number  of 
pledges  redeemed 

141 

349 

65 

37 

592 

Pledges  made  of  $100 
and  up  to  $250  

3,215 

5,820 

2,114 

801 

11,950 

Pledges  of  $100  and 
up  to  $250  redeemed. 

3,015 

5,458 

2,016 

729 

11,218 

Pledges  made  of  $250 
and  over  

701 

1,072 

562 

133 

2,468 

Pledges  of  $250  and 
over  redeemed . . . 

676 

1,024 

592 

117 

2,409 
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Auction  Sales. 

Fourth  Avenue,  Eldridge  Street,  West  42D  Street  and  East  125TH 
Street  Offices. 


Date 

of 
Sale. 

Number  of 
Pledges  Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 
Expenses 
of  Sales. 

Total 
Amount 
due  to  the 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Pledgers. 

Loss 
Falling 
on  the 
Society. 

March  Sale 

757 

$21,575.35 

$3,743.02 

$2,531.76 

$2?,S50.03 

$25,306.99 

$  1,604.48 

$4,147.52 

June  Sale. . 

90S 

29,658.50 

5,239.67 

3,603.09 

38,501.26 

36,049.73 

2,811.51 

5,263.04 

Oct.  Sale.. 

1,418 

52,308.50 

9,143.46 

6,424.18 

67,876.14 

64,222. 22 

5,902.74 

9,556.66 

Dec.  Sale. . 

749 

19,434.50 

3,249.91 

3,452.58 

25,136.99 

24,534.93 

2,360.18 

2,962.24 

3,832 

$122,976.75 

$21,376.06 

$15,011.61 

$159,364.42 

$150,113.87 

*$12,678.91 

$21,929.46 

*Of  above  surplus,  $1,496,915  has  been  refunded  lo  pledgers  who  have  called  for  same. 


Expenses. 

AVERAGE  MONTHLY  OPERATING  EXPENSES. 


Executive 
Office.* 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

West  43d 
Street 
Office. 

East  125th 
Street 
Office. 

Total. 

Rent   

$  76.00 

$  215.00 

$  325.00 

$  354.00 

$  187.00 

$1,157.00 

Salaries  

1,800.00 

1,181.00 

1,111.00 

511.00 

315.00 

4,418.00 

Fire,  Burglar 

and  Fidelity 

Insurance  . . . 

4.00 

213.00 

272.00 

178.00 

69.00 

736.00 

General 

Expense... 

+345.00 

252.00 

**397.00 

62.00 

**218.00 

1,274.00 

Total  permc-nth 

$1,725.00 

$1,861.00 

$2,105.00 

$1,105.00 

$789.00 

$7,585.00 

*  Six  months. 

**  Including  new  vault. 

t  Including-  office  equipment. 


o 


Consolidated  Income  Account  at  December  31,  IQ04. 

ALL  OFFICES. 


Receipts.  (January  1-December  SI,  inclusive.) 


Interest  earned  on  Pledges  in  1904  

$339,504.28 

Interest  on  Funds  employed. 

$141,035.37 
80,677.76 

20,683.22 
97,107.88 

/ 

General  Expenses                            IS  128  88 

Losses  on  Auction  Sales                  $21  929  46 

Sundry  Losses                                 42  88 

$21,972.34 

Less  Losses  on  Stolen  Goods  re- 

Balance  to  Profit  and  Loss  Surplus  Acc't 

$389,504.23 

$339,504.23 

Consolidated  Balance  Sheet  at  December  jr,  1904. 


ALL  OFFICES. 


ASSETS. 


Loans  on  87,048  Pledges  

Interest  Accrued  on  87,048  Pledges 

Deposits  in  Banks   

Cash  on  Hand  


$2,745,766.00 
151,370.51 
45,060.97 
34,334.24 


82,976,531.73 


LIABILITIES. 


Certificates  of  Contributions  

4£  %  Gold  Bonds 

Issued   $2,000,000.00 

Less  in  Treasury   370,000.00 

4A-  %  Gold  Bonds  Interest  Due  and  Accrued. 

Pledgers  Surplus  

Profit  and  Loss  Surplus 

Surplus  Jan .  1 ,  1904   $233,631 

Surplus  Earnings  1904   97,107 

$330,729. 06 

Less  Discount  on  Bonds  Sold  during  the 
year   33,632.50 


L,  000, 000. 00 


1,630,000.00 
24,630.00 
29,805.16 


292,096.56 


$2,976,531.72  £ 


Certificate  of  Auditor. 

New  York,  February  21,  1905. 

Mr.  James  Speyer, 

Treasure?-,  The  Provident-  Loan  Society  of  New  York, 
New  York  City. 

Dear  Sir  : 

I  have  completed  the  annual  audit  of  the  books  of  The  Provident  Loan  Society,  and 
have  examined  a  large  number  of  pledges,  and  have  to  report  that  I  find  the  accounts, 
cash  and  pledges  correct  at  the  executive  office  and  at  the  four  loaning  offices. 

Respectfully  submitted, 

Marshal  L.  Bacon,  Auditor. 


APPENDICES. 


APPENDIX  A. 

MEMBERS   OF  THE 
PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OF  FEBRUARY  6,  1905. 


Ahern,  Kate 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Barmard,  Otto  T. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Johnston 
De  Forest,  Lockwood 
De  Forest,  Meta  K. 
De  Forest,  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dutton,  Julia  S, 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Gibbs,  Josephine  A. 
Greenough,  Edith 
Greenough,  Marion  Mansfield 
Greer,  David  H. 


Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Higginson,  James  J. 
Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Annie  B. 
Jennings,  Frederic  B. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  James 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Alexander 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Nathan,  Max 
Park,  Trenor  L. 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  R. 
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Rockefeller,  Percy  A. 
Ryan,  Thomas  F. 
Schiff,  Jacob  H. 
Schiff,  Mortimer  L. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  John 
Smith,  Charles  S. 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  James 


Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  J,  Kennedy 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wadhams,  Eliza  E. 
Wetzlar,  Elisa 
Wey,  Mary  Leavitt 
Yeakel,  Mary  Angela 


DECEASED 

Beaman,  Charles  C. 
Beekman,  Henry  R. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Dodge,  William  E. 
Hewitt,  Abram  S. 
Loeb,  Solomon 


MEMBERS. 

Ottendorfer,  Oswald 
Probst,  J.  D. 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 


EX-OFFICIO  MEMBERS. 

Hon.  George  B.  McClellan, 

Mayor  of  the  City  of  New  York. 
Hon.  Edward  M.  Grout, 

Comptroller  of  the  City  of  New  York. 
Hon.  William  McAdoo, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  John  H.  Tully, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 
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APPENDIX  B. 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Sen- 
ate and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry 
R.  Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles 
F.  Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kenned)',  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors,  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society;  the  manner  of  electing  members; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of  the 
Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society, 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debt  incurred  by  the 
Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning-  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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APPENDIX  C. 

CONSTITUTION  OF 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

(Organized  under  Chapter  295  of  the  Laws  o/"1894.) 


Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  ' '  The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  the  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three  fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
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Association  for  Improving  the  Condition  of  the  Poor,  the  Soci- 
ety of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities, 
shall  be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of 
the  Society,  and  shall  hold  office  for  one  year,  and  thereafter 
until  their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more 
than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 
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Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition 
to  the  President,  Secretary,  and  Treasurer,  who  shall  be  ex- 
ojjicio  members  of  such  committee.  Members  of  this  com- 
mittee shall  hold  office  for  one  year  and  until  their  successors 
are  elected.  This  committee  shall  exercise  all  the  powers  of 
the  Board  of  Trustees,  between  the  times  of  its  meetings, 
which  can  be  lawfully  delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the 
President  or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a 
newspaper  published  in  the  City  of  New  York,  and  by  mailing 
a  copy  thereof  to  each  member  of  the  Society  who  shall  have 
left  his  address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 
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Article  IX. 
Compensation  for  Services  or  Profit. 

No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  he 
obtained  from  the  following  sources  : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year 
lawful  interest  on  the  sum  contributed,  as  the  Trustees  may 
determine  to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful 

rate. 

Article  XI. 

Interest  on  Loans  made  by  the  Society. 

The  Society  shall  not  charge  or  receive  any  interest  on 
loans  made  by  it  of  a  greater  amount  than  one  half  of  the 
interest  wThich  pawnbrokers  are  now  authorized  to  charge  by 
law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not 
inconsistent  with  the  Charter  and  Constitution  of  the  Society 
as  they  may  deem  expedient. 

Article'  35IIE  :  :V:       :  /;. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  trie  Trustees  at  any  time  by  the  affirmative  vote 
or  written  assent  of  two-thirds  of  their  entire  number,  pro- 
vided, however,  that  Article  XI.  shall  be  amended  only  by 
the  affirmative  vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 
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ELEVENTH  ANNUAL  REPORT 

For  the  Year  1905. 


REPORT  OF  THE  PRESIDENT. 

The  reports  of  the  Society  are  intended  to  be  read  in 
sequence,  and  to  furnish  a  record  of  its  progress.  That  for  the 
year  1903  summed  up  its  development  for  the  first  ten  years 
of  its  existence,  and  set  forth  the  more  immediate  problems 
which  confronted  it.  That  for  the  following-  year,  1904,  stated 
the  extent  to  which  those  problems  had  been  met  up  to  the 
close  of  that  year.  This  report  will  simply  follow  this  sequence, 
and  constitute  a  continuation  particularly  of  the  reports  for 
the  last  two  years. 

The  following  is  the  usual  summary  of  the  operations  of  the 
Society  since  its  organization: 


Year 

Capital  Employed 
at  Close  of  Year. 

Amount  Loaned 
during  Year. 

Per  Cent,  of  Loans 
Not  Redeemed,  and  Sold. 

Average  Amount 
of  Single  Loan. 

1894 

$  155,000 

$  229,000 

No  sale  at  auction 

$16.10 

1895 

210,000 

378,000 

2.47J 

18.16 

1896 

333,000 

560,000 

2.03 

19.88 

1897 

430,000 

760,000 

1.63 

20.80 

1898 

533,500 

889,000 

1.52 

21.54 

1899 

623,500 

1,264,000 

1.35 

21.34 

1900 

810,000 

1,9111,000 

1.18 

23.78 

1901 

1,111,000 

2,626,000 

1.06 

25.83 

190S 

1,553,500 

3,866,000 

0.94 

29.70 

1903 

2,647,000 

5,576,000 

1.28 

33.13 

1904 

2.922,000 

6,288,000 

2.47 

32.49 

1905 

3,362.000 

7,203,000 

1.78 

35.02 
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The  following  statistical  information  of  general  interest 
records  the  growth  of  our  operations,  and  is  summarized  in 
the  President's  report  for  the  first  time: 

1904                     IMS  Inere»se 

Date  o£  maximum  loan  balance       August  25.       August  22. 

Amount  of    "         "       "           82,956,587.50  $3,234,127.25  $277,539.75 

Loan  balance  at  close  of  year  2,745,766.00  3,007,909.00  262,143.00 
Number  of  loans  outstanding 

at  close  of  year                             87,048            90,246  3.198 

The  problem  of  increasing  the  loanable  funds  of  the  Society 
referred  to  in  the  report  for  1903  has  been  further  met  during 
the  year  by  a  sale  of  all  bonds. 

The  additional  amount  of  capital  necessary  was  secured  by 
temporary  loans,  following  our  policy,  as  stated  in  the  report 
for  1904,  of  supplying  our  immediate  needs  for  increased 
funds  by  time  loans,  at  current  rates  of  interest,  from  banks 
and  trust  companies. 

The  problem  of  safeguarding  our  increasing  business  has 
been  constantly  before  us.  Further  progress  has  been  made 
during  the  year. 

Our  system  of  finance,  accounting  and  statistics  has  been  so 
developed  that  there  is  complete  administrative  control  over 
every  operation  which  enters  into  the  daily  routine.  Every 
step  in  the  life  of  a  loan  from  the  lime  of  its  making  until  the 
culmination  by  payment  or  auction  sale,  has  been  studied  with 
a  view  to  protect  the  interest  of  the  borrower  and  the  Society, 
and  create  a  high  standard  of  work  for  the  employees. 

The  results  ot  three  sales  of  unpaid  loans  made  under  the 
new  system  of  supervision,  afford  satisfactory  evidence  of  the 
efficiency  of  the  system.  The  total  loss  on  these  three  sales 
was,  in  round  figures,  $575;  the  amount  sold  was  $15,957;  the 
amount  loaned,  $1,520,000. 

During  the  year  thirty-six  audits  of  loans  and  collateral 
were  made  in  the  loaning  offices.  Adjustments  were  made  of 
old  differences  that  had  existed  between  the  loans  and  the 
books  of  record  to  bring  the  records  in  harmony  with  the 
facts.  In  the  latter  part  of  the  year  a  storage  audit  was  made 
in  all  offices  under  a  new  system  of  classification,  so  that  the 


THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK.  11 

books  of  record  would  show  in  the  future  the  actual  location  of 
all  classes  of  collateral  in  each  office. 

During  the  year  1905  the  cashiers  of  the  Society  handled 
408,168  transactions,  involving  $14,143,000  of  principal  and 
$359,000  of  interest. 

On  the  more  philanthropic  side  of  our  development,  it  was 
stated  in  the  report  for  1903  that  one  line  of  progress  was  the 
increase  in  the  number  of  our  offices.  That  report  reads  as 
follows  on  this  point: 

"The  needs  of  the  working  classes,  who  form  the  great  army 
of  borrowers,  can  best  be  met  by  making  the  pawn  office  acces- 
sible to  them.  Convenience  of  access  is  even  more  important 
to  them  than  a  low  rate  of  interest.  This  is  evidenced  by  the 
great  growth  of  our  own  Eldridge  Street  Branch  on  the  East 
Side,  where  the  transactions  already  largely  exceed  those  of 
the  Fourth  Avenue  Office.  It  is  also  evidenced  by  the  fact 
that  many  prefer  to  patronize  an  adjacent  pawnbroker,  whose 
rate  of  interest  is  much  higher  than  that  charged  by  this  So- 
ciety rather  than  go  a  little  out  of  their  way  to  one  of  our  offices. 
The  benevolent  purpose  of  the  Society  will  be  far  better  effect- 
uated by'an  increase  in  the  number  of  our  branches  than  by 
any  lowering  of  the  rate  of  interest,  even  if  such  a  course  were 
otherwise  desirable.  Most  loans  are,  or  are  intended  to  be,  for 
a  short  period  when  made.  Car  fares  and  loss  of  time  count 
for  more  than  a  higher  interest  charge." 

Following  this  policy,  after  careful  consultation  with  Mr. 
Alfred  T.  White  and  other  friends  of  the  Society  residing  in  the 
Borough  of  Brooklyn,  we  determined  to  open  an  office  in  that 
Borough,  and  Williamsburg  was  selected  as  the  most  appropriate 
location.  After  vain  efforts  to  rent  any  building  suitable  for 
our  purpose,  the  policy  was  inaugurated  of  buying  land  and 
erecting  a  building  adapted  in  all  respects  to  our  needs.  This 
building  is  at  the  corner  of  Graham  Avenue  and  Debevoise 
Street.  It  was  completed  in  the  latter  part  of  the  year  at  a 
cost  for  both  building  and  land  of  $59,000,  and  was  opened  as 
a  branch  office  on  January  2,  1906.  At  the  date  of  writing  this 
report  we  have  before  us  its  operations  for  the  first  month 
since  its  establishment.  The  results  would  seem  eminently 
to  justify  the  wisdom  of  having  established  this  branch  in 
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the  Borough  of  Brooklyn  and  our  choice  of  location.  The 
amount  of  loans  made  at  this  new  office  in  the  month  of  Jan- 
uary aggregated  $20,877.25,  which  compares  very  favorably 
with  the  amount  loaned  during  the  corresponding  initial  month 
at  our  Eldridge  Street  Branch,  the  most  important  office  we 
now  have  in  the  amount  and  number  of  transactions,  which 
was,  $23,398.25. 

Following  this  same  policy  of  increasing  the  number  of  our 
offices,  and  as  the  utmost  capacity  of  our  Eldridge  Street  office 
has  been  reached,  at  the  date  of  writing  this  report  a  site  has 
been  purchased  for  a  new  office  on  the  East  Side  at  the  S.  E- 
Corner  of  Grand  and  Clinton  Streets. 

The  offices  of  the  Society  now  number  five,  an  increase  of 
one  during  the  year. 

The  executive  management  of  the  Society  during  the  year  has 
been  under  the  direct  charge  of  its  Vice  President,  Mr.  Frank 
Tucker,  and  the  Society  desires  to  express  its  appreciation  of 
the  faithful  performance  of  duty  not  only  by  him,  and  by  Mr. 
Max  G.  Hopf,  Assistant  to  the  Treasurer,  but  equally  by  the 
Appraisers,  Cashiers,  Bookkeepers,  Stock -keepers  and  other 
employees. 

Respectfully  submitted, 

Robert  W.  de  Forest, 

President. 

February  5,  1906. 
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TREASURER'S  REPORT. 

The  following  summary  of  the  financial  results  of  the  Society's 
business  for  the  year  1905  is  herewith  submitted  : 
The  funds  employed  at  the   end  of  1905 


amounted  to   $3,363,185.17 

An  increase  of  $440,088.61  compared  with 

1904.   

Loans  on  90,246  Pledges  December  31,  1905  $3,007,909.00 

Compared  with  $2,745,766  December  31, 1904   

Interest  earned  on   Pledges,   $  368,485.46 

Deduct  operating  expenses,   100,595.71 

Net  Earnings,    %  267,889.75 

Deduct  Interest  paid  and  accrued  on  Bonds 

and  Loans,   82,472.29 

*$  185,417.46 

Deduct  Interest  paid  on 

Certificates  of  Contribution   60,000.00 

Surplus,   $  125,417.46 


Profit  and  Loss  Surplus  Account,  after  being  credited  with 
the  above  surplus,  and  after  deducting  Discount  on  Bonds  sold 
during  the  year,  and  payments  for  real  estate  and  Williams- 
burg Office  Building,  stands  at  $362,185.17. 

Loans  were  made,  from  September  1st,  1903,  to  August 
31st,  1904,  amounting  to  $6,232,164.;  of  these  loans  only 
$110,658 — about  1.78  percent. — were  not  repaid  within  the 
time  limit  allowed  by  the  Society,  and  the  respective  pledges 
were  sold  at  auction,  as  per  details  shown  in  the  statement 
on  page  19. 


*  Equal  to  about  18^  per  cent,  per  annum  on  the  outstanding  $1,000,000  Certificates  of  Con- 
tribution, as  against        per  cent,  in  1904. 
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The  pledges  on  hand  at  the  various  offices  are  frilly  insured 
against  loss  by  fire,  and  the  vaults  are  protected  against  burg- 
lary by  the  Holmes  Burglar  Alarm  System.  Surety  Bonds 
aggregating  $405,000,  covering  the  employees  of  the  Society, 
have  been  furnished  by  the  Fidelity  and  Deposit  Company  of 
Maryland. 

All  Bonds  remaining  in  the  Treasury  at  the  close  of  1904, 
have  been  sold  and  the  entire  issue  of  $4,000,000,  4^<£  Gold 
Bonds  is  now  listed  on  the  New  York  Stock  Exchange. 
The  books  and  accounts  for  the  year  under  review  have  been 
examined  by  Messrs.  Patterson,  Teele  and  Dennis,  certified 
public  accountants.  The  interest  charges  on  loans  remain 
as  heretofore. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 

New  York,  February  5,  1906.  Treasurer. 


LOANS  AND  REDEMPTIONS. 


303  Business  Days. 


LOANS. 

Balance  outstanding 
December  81, 1904  

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42nd  Street 
Office. 

East  125th  Street 
Office. 

Total. 

Number 

of 
Pledges. 

Amount. 

Number 

of 
Pledges. 

Amount. 

Number 

of 
Pledges. 

Amount. 

Number 
of 

Pledges. 

Amount. 

Number 

of 

Pledges. 

Amount. 

27,703 
47,540 

$  927,026.00 
1,849,902.00 

40,406 
118,008 

$  1,106,622.00 
3,833,610.00 

12,133 
23,818 

$  520,297.00 
1,033,048.25 

0,806 
10,317 

$  191.221.00 
486.350.25 

87.048 
205.683 

$2,745,766.00 
7,202,916.50 

Loaned  out  in  1905  

Deduct : 
REDEMPTIONS. 

75,348 
46,597 

$2,777,528.00 
1,748,451.00 

158,414 
118,138 

$4,940,232.00 
3.712,324.00 

35,951 
22,737 

$  1,553,345.25 
1,019,681.25 

23,123 
15,013 

$  077,577.25 
460,317.25 

292,731 
202,485 

$9,948,682.50 
6,940.773.50 

Balance  outstanding 
December  81,  191)5 

28,048 

$1,029,077.00 

40,276 

$l,227,90S.0O 

13,014 

$  533,664.00 

8,110 

$  217,260.00 

90,246 

$3,007,909.00 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


balance  outstanding  December  31,  1904.. 
Accrued  in  1905  

Deduct  : 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42nd  Street 
Office. 

East  125th  Street 
Office. 

Total. 

$  54,231.96 
120,073.72 

$  63,146.79 
158,694.82 

$  33,478.05 
03,695.38 

$  10,513.11 
26,021.54 

$  151,370.51 
308,485.46 

$  174,305.68 
114,986.47 

8211,841.61 
154,581.06 

$  97,174.03 
64,886.40 

$  36,534.65 
24,614.25 

$  519,855.97 
359,068.18 

Balance  outstanding  December  31, 1905  — 

$  69,319.21 

$  57,260.55 

$  32,287.63 

$  11,920.40 

$  160,787.78 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


Year 

Loaned. 

Redeemed, 

Interest 
Earned  on 
Pledges. 

Running 
Expenses  and 

Losses  on 
Auction  Sales. 

Net 
Earnings. 

Interest 
on  Funds 
Employed. 

Surplus. 

Number 

of 
Pledges. 

Amount. 

Number 

of 
Pledges. 

Amount. 

♦1894  

1895  

1896   

1897  

1B93  

**1899   

"1900   

+1001  

J1902  

»1903  

(1904  

tl905  

14,534 
20,804 
28,818 
36.7T2 
41,274 
59,262 
80,325 
101,642 
130,153 
168,872 
193,535 
205,683 

$  829,155.50 
377,845,00 
560,403.50 
764,920.50 
839,144.00 
1,264,635.50 
1,010,725.75 
2,626,049.50 
3,866,325.00 
5,576.091.00 
6,288,260.00 
7,202,916.50 

5,575 
18,214 
22,616 
33,283 
38.254 
55,855 
69,529 
97,012 
115,866 
149,523 
180,721 
802,485 

$  84,174.50 
322,596.50 
487,522.00 
669,975.50 
809,004.25 
1,197,374.25 
1,626,273.75 
8,400,566.50 
3,301,538.00 
4,781,033.00 
5,958,737.00 
6,940,778.50 

S  7,566.27 
23,847.54 
34,371.32 
49.598.96 
58,451.69 
09,396.35 
89,719.46 
126,010.64 
172,643.89 
260,183.46 
339,504.23 
368,485.46 

j.  $  15,834.22 

12,013.10 
12,592.47 
17,449.42 
84,043.27 
87,841.81 
46,834.60 
00,820,90 
74,933.46 
.101,360.98 
100,695.71 

$  15,579.59 

22,358.22 
37,006.49 
41,002.17 
45,353.08 
02,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.85 
367,889.75 

$  11,269.65 

15,564  43 
22,429.31 
26,166.81 
28,965.18 
35,679.97 
61,769.57 
68,842.21 
106,117.15 
141,035.37 
142.472.29 

$  4,309.94 

6,793.79 
14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 
79,132.85 

*  97,107.88 

*  125,417.40 

Totals  . .. 

1,080,179 

$  31,556,477.75 

989,933 

$  28,548,568.75 

11,599,778.47 

$493,319.94 

1 1,106,458.53 

S  650,312.01 

$  456,146.52 

•One  Loan  Office  7  months. 
**Two  Loan  Offices. 
tThree  Loan  Offices. 
JFour  Loan  Offices. 


*In  these  years  deductions  were  made  out  of  the  Surplus 
and  stated  in  detail  in  the  respective  Summaries  of  the 
Treasurer's  Report,  as  well  as  in  the  Balance  Sheets. 
Net  Surplus  now  amounts  to   8  862,1815.17 
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Table  of  Averages. 


Year,  1G05. 
203  Business  Days. 

Fourth 
Avenue 
Office. 

Eld  ridge 
St  reel 
Office. 

"West  "l  id 
Street 
Office. 

East  lSStb 
Street 
Office. 

Total 
Average 

Average  amount  of 

$  38.91 

$  32-49 

S  43-37 

$  29.81 

S  35-02 

Average  amount  01 
loan  redeemed . . . 

37-52 

31.42 

44-85 

30.66 

34.28 

Average  amount  oi 
loan  outstanding. 

35.92 

30.49 

40.39 

26.79 

33-33 

Average  amount 
loaned  out  per  day 

6, 105.29 

12,652.1 ; 

3,409.40 

1,605.14 

23,772.00 

Average  amount  re- 
deemed per  day . . 

5,770.47 

12,251.59 

3,365.2s 

1,519.20 

22,906.84 

Average  number  of 
loans  made  per 

157 

389 

79 

54 

679 

Average  number  of 
loans  redeemed 

154 

39C 

75 

49 

668 

Loans  made  of  $100 
and  up  to  $250 . . . 

3.779 

6,893 

2,249 

903 

13,824 

Loansof  $100  and  up 
to  $250  redeemed 

3.635 

6,646 

2,164 

884 

13,329 

Loans  made  of  $250 

978 

1.727 

607 

186 

3,498 

Loans  of  $250  and 
over  redeemed. . . 

861 

1,505 

605 

188 

3,159 
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Auction  Sales. 


Fourth  Avenue,  Eldridge  Street,  West  42ND  Street  and  East 
125TH  Street  Offices. 


Date 

of 
Sale. 

Number  of 
Pledges  Sold 

Amount 
loaned. 

Interest 
due. 

Commission 

and 
Expenses 
of  Sales. 

Total 
Amount 
due  to  the 
Society. 

Gross 
Amount 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Borrowers. 

Loss 
Falling 
on  the 
Society. 

January  

February. . 

May  

302 
480 
394 
384 
389 
321 
369 
305 

sen 

371 
283 
271 

$  8,853.50 
18.00ll.2o 
9,882.76 
10,585.75 
10.191.— 
8.815.25 
8,523.75 
10,319  75 
9.905.75 
11,598.- 
4,358  25 
5,629  — 

$  1,425.61 
1,979.1! 
1.499.73 
1,670.15 
1,603.97 
1,420.32 
1,371.15 
1,661.28 
1,565.84 
1,773.04 
716.56 
894.90 

S  1,160.91 
1,572.38 
1,160.80 
1,414.10 
1,355.93 
1,347.32 
1,128.95 
1,422.96 
1,476.56 
1,592.05 
708  80 
881.95 

SI  1,440.02 
16,151.74 
12.043.28 
18.670.00 
13,150.90 
11,582.89 
11,023.85 
13,403.99 
12,948.15 
14.968.69 
5,783  61 
7,305.85 

$11,604.10 
15,717.26 
11,602.91 
14,135.80 
13,552.49 
13,467.96 
11,287.49 
14,822.38 
14,759.32 
15,934.65 
7,081.03 
8,815.51 

S  1,270.93 
1,520.75 
727.65 
1.504.66 
1,530.18 
2,678.29 
1,216.97 
1,864.99 
2,371.16 
2,993.12 
1,453.92 
1,716.02 

$  1,106.85 
1,955.23 
1,167.92 
1,038.86 
1,128.59 
787.22 
953.33 
1,046.60 
559.99 
2,017.16 
156  50 
205.36 

July  

August  

September. 

October  

November.. 
December.. 

Totals  

4,140 

$110,668.00 

S17.581.6J 

$15,223.31 

8143,462.97 

$162,160,00 

$20,811.54 

$12,183.61 

*Durinff  the  year  $4,639.71  of  Surplus  was  refunded  to  Borrowers;  of  this  amount  $4,243.46 
was  on  account  of  Sales  of  15)05  and  $3%.:i5  on  account  of  previous  years. 

The  surplus  on  auction  sales  are  carried  on  a  Pledgers  Surplus  Account  as  a  liability  of  the 
Society  towards  pledgers  who  have  not  yet  called  for  the  surplus  due  them;  this  account 
shows  a  balance  of  $46,006.99. 


Expenses. 


AVERAGE  MONTHLY  OPERATING  EXPENSES. 


Executive 
Office. 

Fourth 
Avenue 
Office. 

F.Jdridge 
Street 
Office. 

West  42d 
Street 
Office. 

East  125th 
Street 
Office. 

Total. 

Rent  

$  84. 

$  222. 

$  325. 

$  354- 

$  201. 

$1,1 86. 

Salaries  

1.378. 

790. 

1,205. 

534- 

310. 

4.217- 

Fire,  Burglar  and 

Fidelity  Insurance 

25- 

200. 

316. 

178. 

67 

786. 

General  Expenses 

468. 

94. 

216. 

85- 

83. 

951- 

Total  permonth . . . 

*  1-955- 

$1,306. 

$2,062. 

$  1,151. 

$  666. 

$7,140. 

O 


Consolidated  Income  Account  at  December  31,  1905. 

For  the  Year  1905. 

Receipts.  Expenditures.  * 

  w 


Interest  earned  on  Loans  in  1905   

$368,485.46 

Interest  on  Funds  employed  

Insurance  $  9,440.87 

Rents   14,241.10 

Salaries   50,665.81 

General  Expenses   11,598.88 

Balance  to  Profit  and  Loss  Surplus  Account . . 

  < 

$  142,472.29  § 

H 

K 
> 

85,946.61  § 
> 

12,128.61  r 
1,287.94  g 
1,237.55  3 

125,417.46  H 

$368,485.46 

%  368,485.46 

Consolidated  Balance  Sheet  at  December  31,  1005. 


ASSETS. 


Loans  outstanding,  90,246 
Interest  accrued  thereon . . 

Deposits  in  Banks  

Cash  on  Hand  


(,007,909.00 
100,787.79 
333,968.58 
45,100.54 


$3,447,765.91 


LIABILITIES. 


Certificates  of  Contribution  

4>x#  Gold  Bonds  

4,','ii  Gold  Bonds  Interest  Due  and  Accrued 

Pledgers  Surplus  

Mortgage  (Williamsburg  Office)  

Profit  and  Loss  Surplus  

Surplus  lanuary  1,  1905   $398,096.56 

Surplus  Earnings  1905   125,417. '" 

$417,514. 

Less  Deductions 

Discount  on  Bonds  sold  during 

ihe  year   $8,100.00 

Payments  for  Real  Estate  and 

Williamsburg  Office  Building    47.828.85  55.828.85 


$1,000,000.00 
3,000,000.00 
30,578.75 
46,006.99 
9,000.00 


363,185.17 
$3,447,765.91 


JOHN  SLOANE 


MINUTE    ADOPTED    BY    THE    PROVIDENT    LOAN  SOCIETY 
OF 

NEW  YORK. 

In  the  death  of  Mr .  John  Sloane,  we  mourn  the  loss 
of  a  good  American  citizen,  and  a  strong  friend  and 
supporter  of  our  work. 

Mr.  Sloane  was  well  known,  not  only  throughout  this 
community,  hut  far  beyond  its  borders,  as  a  quiet,  un- 
assuming business  man,  conducting  his  affairs  accord- 
ing to  old-fashioned  rules  of  honesty  and  simplicity, 
which  brought  him  well  deserved  business  success. 
Prosperity  never  obscured  his  kindly  traits  of  char- 
acter, and  only  served  to  increase  the  consideration  he 
constantly  manifested  toward  others.  He  was  always 
willing  to  do  his  duty  as  a  public-spirited  citizen,  and, 
among  the  many  philanthropic  works  that  could  count 
on  his  support  and  interest,  our  Society  took  a  promi- 
nent place.  He  became  interested  in  it  in  1898,  and 
was  elected  a  Trustee  in  1899,  which  position  he  held 
until  February  1905,  when,  on  account  of  advancing 
years,  he  felt  constrained  to  give  up  his  Trusteeship, 
although  he  continued  to  take  an  active  interest  in  our 
Society  until  the  time  of  his  death.  It  must  have  been 
his  pleasure,  as  it  was  ours,  to  be  succeeded  in  office 
by  his  son. 

We  extend  to  the  bereaved  widow  and  family  our 
sincere  sympathy  in  the  loss  they  have  sustained. 


APPENDICES. 


APPENDIX  A. 


MEMBERS 
or 

THE  PROVIDENT    LOAN  SOCIETY  OF  NEW  YORK 

AS  OF 

FEBRUARY  5,  1906. 


Ahern,  Kate 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Johnston 
De  Forest,  Lockwood 
De  Forest,  Meta  K. 
De  Forest.  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dritton,  Julia  S. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Gibbs,  Arthurs. 
Greenough,  Edith 
Greenough,  Marion  Mansfield 
Greer,  David  H. 


Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Higginson,  James  J. 
Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Annie  B. 
Jennings,  Frederic  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Kennedy,  JohnS. 
King,  W.  F. 
Loeb,  James 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Alexander 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Nathan,  Max 
Park,  Trenor  L. 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
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Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ryan,  Thomas  F. 
Schiff,  Jacob  H. 
Schiff,  Mortimer  L. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  Adela  B. 
Sloane,  William 
Smith,  Charles  S. 
Spence,  Clara  B. 

DECEASED 

Beaman,  Charles  C. 
Beekman,  Henry  R. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Dodge,  William  E 
Gibbs,  Josephine  A. 
Hewitt,  Abram  S. 
Loeb,  Solomon 


Speyer,  Ellin  P. 
Speyer,  James 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wadhams,  Eliza  E. 
Wetzlar,  Elisa 
We}',  Mary  Leavitt 
Yeakel,  Marie  Angela 

MEMBERS. 

Ottendorfer.  Oswald 
Probst,  J.  D. 
Reutter,  R. 
Sloane,  John 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham. 


EX- OFFICIO  MEMBERS. 

Hon.  George  B.  McClellan, 

Mayor  of  the  City  of  New  York. 
Hon.  Herman  A.  Metz, 

Comptroller  of  the  City  of  New  York. 
Hon.  Theodore  A.  Bingham, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  Robert  W.  Hebberd, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Robert  W.  De  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  Yori 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Pool 
Thomas  M.  Mnlry, 

President  of  the  Society  of  St.  Vincent  de  Paul, 
jjenry  Rice, 

President  of  the  United  Hebrew  Charities. 
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APPENDIX  B. 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Sen- 
ate and  Assembly,  do  enact  as  follows  : 

Section  i.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors,  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society  ;  the  manner  of  electing  members  ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of  the 
Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society, 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulations  of  the  affairs  of  the  Society, 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debts  incurred  by  the 
Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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APPENDIX  C. 

CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organised  under  Chapter  295  of  the  Laws  of  1894.) 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society  : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $ 500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
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Association  for  Improving  the  Condition  of  the  Poor,  the  Soci- 
ety of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities, 
shall  be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1S94.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary 
and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of 
the  Society,  and  shall  hold  office  for  one  year,  and  thereafter 
until  their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more 
than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 
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Article  VI. 

Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition 
to  the  President,  Secretary,  and  Treasurer,  who  shall  be 
ex-officio  members  of  such  Committee.  Members  of  this  com- 
mittee shall  hold  office  for  one  year  and  until  their  successors 
are  elected.  This  committee  shall  exercise  all  the  powers  of 
the  Board  of  Trustees,  between  the  times  of  its  meetings, 
which  can  be  lawfully  delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the 
President  or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a 
newspaper  published  in  the  City  of  New  York,  and  by  mailing 
a  copy  thereof  to  each  member  of  the  Society  who  shall  have 
left  his  address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 

Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 
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Article  IX. 

Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year 
lawful  interest  on  the  sum  contributed,  as  the  Trustees  may 
determine  to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 

Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on 
loans  made  by  it  of  a  greater  amount  than  one-half  of  the 
interest  which  pawnbrokers  are  now  authorized  to  charge  by 
law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not 
inconsistent  with  the  Charter  and  Constitution  of  the  Society  as 
they  may  deem  expedient. 

Article  XIII. 
Quoriyn. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 
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Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote 
or  written  assent  of  two-thirds  of  their  entire  number,  provided 
however,  that  Article  XI  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 
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1906 
OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Treasurer. 
OTTO  T.  BANNARD. 

Assistant  to  Treasurer. 
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of  the  Society,  ex-officio. 
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1907 


OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Treasurer. 
OTTO  T.  BANNARD. 

Assistant  to  Treasurer. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

TWELFTH  ANNUAL  REPORT 

For  the  Year  1906. 


REPORT  OF  THE  PRESIDENT. 

The  year  1906  is  marked  as  the  year  of  largest  growth  in  the 
history  of  the  Society.  An  increase  in  loans  of  nearly  two  and 
a  half  millions,  an  increase  in  capital  employed  of  nearly  a 
million,  an  increase  of  thirty-five  thousand  in  number  of  loans 
made,  and  an  increase  of  sixteen  thousand  in  number  of  loans 
outstanding  at  the  end  of  the  year,  are  some  of  the  items  which 
indicate  what  this  growth  has  been. 

The  following  is  the  usual  summary  of  the  operations  of  the 
Society  since  its  organization: 


Year. 

Capital  Employed 
at  Close  of  Year. 

Amount  Loaned 
during  Year. 

Per  Cent,  of  Loans 
Not  Redeemed  and  Sold. 

Average  Amount 
of  single  Loan. 

1894 

$  155,000 

$  229.000 

No  sale  at  auction 

$16.10 

1895 

210,000 

378,000 

2.47 

18.16 

1896 

332,000 

560,000 

2.03 

19.86 

1897 

430,000 

760,000 

1.63 

20.80 

1898 

533,500 

889,000 

1.52 

21.54 

1899 

622,500 

1,264,000 

1.35 

21.34 

1900 

810,000 

1,910,000 

1.18 

23.78 

1901 

1,111,000 

2,626,000 

1.06 

25.83 

1902 

1,553,500 

3,866,000 

0.94 

29.70 

1903 

2,647,000 

5,576,000 

1.28 

33.13 

1904 

2,922,000 

6,288,000 

2.47 

32.49 

'  1905 

3,362.000 

7,203,000 

1.78 

35.02 

1906 

4,316,000 

9,612,000 

1.16 

39.99 
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These  statistics  show  other  items  of  interest  in  comparison 
with  1905: 

1905.  1906.  Increase. 

Amount  of  maximum  loan 

balance                              $3,234,127.25  $4,063,993.25  $  829,866.0 

Loan  balance  at  close  of  year  3,007,909.00  4,016,680.00  1,008,771.00 
Number  of  loans  outstanding 

at  close  of  year                       90,246  106,408  16,162 

This  increase  in  our  transactions  naturally  brought  with  it 
new  problems.  The  additional  amount  of  new  capital  required 
was  obtained  by  an  additional  issue  of  Certificates  of  Contri- 
bution to  the  amount  of  $500,000  and  by  temporary  loans  from 
banks  and  trust  companies  to  the  amount  of  $400,000. 

The  outstanding  securities  of  the  Society  now  consist  of 
$1,500,000  Certificates  of  Contribution  and  $2,000,000  % 
Debenture  Bonds.  It  will  be  necessary  to  increase  largely  our 
loanable  funds  during  1907  and  plans  to  that  end  will  shortly  be 
considered  by  the  Board  of  Trustees.  The  surplus,  after  writing 
off  all  expenditures  to  December  31,  1906,  for  the  Williamsburg 
and  Grand  Street  office  buildings,  stands  at  $416,266.21. 

During  the  year  further  improvements  have  been  made  in  the 
details  of  our  central  office  administration,  and  mechanical  and 
other  office  devices  to  reduce  labor  and  insure  accuracy  have 
been  introduced.  Certified  Public  Accountants  have  checked 
the  transactions  of  the  Society  in  detail,  and  the  audit  staff  of  the 
Society  have  made  periodical  examinations  of  the  different 
branches. 

Particular  attention  is  called  to  the  results  of  the  auction 
sales  for  the  year.  During  the  period  covered  by  the  twelve 
sales,  September  1,  1904,  to  September  1,  1905,  $6,832,723  was 
loaned;  of  this  amount  only  $79,225  or  1.16  %,  was  not  paid 
and  the  collateral  sold.  Of  these  loans  2474  showed  a  surplus 
for  the  borrowers  of  $30,160  and  1193  resulted  in  a  loss  to  the 
Society  of  only  $2338.  These  results  speak  eloquently  fo 
themselves.  At  the  beginning  of  the  year  a  system  of  notifying 
borrowers  who  had  a  surplus  to  their  credit,  and  of  whose  ad- 
dresses the  Society  was  reasonably  sure,  was  inaugurated  with 
most  gratifying  results.  $16,138  was  returned  to  the  borrowers 
in  consequence  of  these  efforts,  this  sum  being  nearly  four  times 
the  amount  so  returned  in  1905.    Undoubtedly  in  the  course  of 
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time  but  a  small  amount  of  such  surplus  will  remain  unclaimed 
in  the  hands  of  the  Society. 

The  results  of  a  year's  operation  of  the  new  Williamsburg 
office  entirely  justify  the  judgment  of  the  Society  in  selecting 
this  locality.  Over  18,000  loans  were  made,  amounting  to  over 
$631,000.  These  figures  nearly  equal  those  of  the  East  125th 
Street  office  for  1906,  which  has  been  in  existence  four  years, 
and  show  the  desirability  of  additional  offices  in  Brooklyn. 

The  Grand  Street  office,  the  purchase  of  a  site  for  which  was 
noted  in  our  last  annual  report,  was  opened  on  January  2  of  this 
year,  and  at  the  date  of  writing  there  is  every  indication  that 
its  first  year's  transactions  will  largely  exceed  those  of  any  other 
office.  It  will  undoubtedly  relieve  for  a  time  the  great  pressure 
that  has  been  upon  the  Eldridge  Street  office,  but  it  is  doubtful 
if  these  two  offices  together  can  care  for  permanently  the  rapidly 
increasing  needs  of  this  section. 

Considerable  attention  has  been  given  during  the  year  to  the 
selection  of  a  site  for  an  office  in  the  Bronx,  but  a  suitable  loca- 
tion at  a  reasonable  price  has  not  yet  been  offered. 

The  executive  management  of  the  Society  during  the  year 
has  continued  under  the  direct  charge  of  its  Vice-President,  Mr. 
Frank  Tucker,  and  the  Society  desires  to  express  its  appreciation 
of  the  faithful  performance  of  duty  not  only  by  him,  and  by  Mr. 
Max  G.  Hopf,  assistant  to  the  Treasurer,  but  equally  by  the 
Appraisers,  Cashiers,  Book-keepers,  Stock-keepers,  and 
other  Employes. 

Respectfully  submitted, 

JAMES  SPEYER, 

President. 

February  4,  1907. 
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The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1906  is  herewith  submitted: 


Funds  employed  at  the  end  of  1906    $4,316,266.21 

"    "     "    "  1905    3,362,185.17 

Increase      .       .  $954,081.04 

Loans  outstanding  Dec.  31,  1906     ....     106,408  $4,016,680.00 

Dec.  31,  1905     ....      90,246  3,007,909.00 

Increase    16,162  $1,008,771.00 

Interest  earned  on  Loans  in  1906    $443,389.77 

Deduct  operating  expenses   104,917.45 

Net  Earnings,   $338,472.32 

Deduct  Interest  paid  and  accrued  on  Bonds,  Etc.  97,040.84 

5241,431.48 

Deduct  Interest  paid  on  Certificates  of  Contribution,  •    .  75,000.00 

Surplus,   $166,431.48 


Profit  and  Loss  Surplus  Account,  after  being  credited  with 
the  above  surplus,  and  after  deducting  payments  for  real  estate 
and  construction  of  the  Grand  Street  Office  Building,  and  for 
the  construction  of  the  Williamsburg  Office  Building,  stands 
at  $416,266.21. 

During  1906  the  collateral  deposited  as  security  for  the 
unpaid  Loans  from  September  1st,  1904,  to  August  31st,  1905, 
was  sold.  The  Loans  made  during  the  above  period  amounted 
to  $6,832,723.50;  of  this  amount  $79,225 . 00,  or  1.16  percent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  15. 

The  pledges  on  hand  at  the  various  offices  are  fully  insured 
against  loss  by  fire,  and  the  vaults  are  protected  against  bur- 
glary by  the  Holmes  Burglar  Alarm  System.  Surety  Bonds 
aggregating  $460,000,  covering  the  employees  of  the  Society, 
have  been  furnished  by  the  Fidelity  and  Deposit  Company  of 
Maryland. 

The  books  and  accounts  for  the  year  under  review  have  been 
examined  by  Messrs.  Patterson,  Teele,  and  Dennis,  certified 
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public  accountants.  The  interest  charges  on  loans  remain 
as  heretofore. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Otto  T.  Bannard, 
New  York,  February  4,  1907.  Treasurer. 


LOANS  AND  REDEMPTIONS. 


304  Business  Days, 


LOANS. 

Fourth  Avenue 
Office. 

Bldridge  Street 
Office. 

West  42nd  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 
Office. 

 UJ 

H 

Total.  jjj 
o 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount.  g 

Balance  outstanding 
December  31,  1905 
Loaned  out  in  1906. . 

Deduct : 
REDEMPTIONS. 

Redeemed  in  1906. .. 
Balance  outstanding 
December  31,  1906 

28,646 
50,168 

81,029,077.00 
2.230,580.25 

40,276 
126.614 

SI. 227,908. 00 
4,841.108.00 

13,214 
26,349 

S533.664.00 
1.226,793.25 

8,110 
19,112 

$217,260.00 
682,483.00 

18.078 

S631.465.5C 

90,246 
240.321 

a 

$3,007,909.00  ^ 
9,612,430.00  |h 

78,814 
48,822 

3,259.657.25 
2,051,404.25 

166,890 
122,209 

6.009,016.00 
4,-157,255.01) 

39.563 
24,914 

1.760.457.25 
1,123,206.25 

27.222 
17,283 

899.743.00 
584,391.00 

18,078 
10,931 

631,465.50 
387,402.50 

330,567 
224,159 

$12,620,339.00  ° 

Ul 
O 

o 

8,603,659.00  S 

29,992 

SI  ,208,253.00 

44,681 

$1,611,761.00 

14,649 

$637,251.00 

9.939 

$315,352.00 

7,147 

S244.063.0C 

106,408 

  H 

$4,016,680  .0  * 

o 


INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42nd  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 
Office. 

Total. 

Balance  outstanding 
December  31,  1905 
Accrued  in  1906.. . 

Deduct: 

Collected  in  1906. . 
Balance  outstanding 

December  31,  1906 

S  59,319.21 
135,080.77 

*  57.260.55 
187,526.54 

$  32,287.63 
70.953.96 

S  11,920.40 
32.849.11 

$  16,979.39 

S  160.787.79 
443.389.77 

$  194,399.98 
126,220.33 

$  244,787.09 
171.126.91 

S  103,241.59 
66,788.68 

S  44,769.51 
28,797.18 

S  16,979.39 
7,188.56 

$  604,177.56 
400,121.66 

$  68,179.65 

$  73,660.18 

$  36,452.91 

$  15.972.33 

$  9,790.83 

$  204,055.90 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZA TION. 


Loaned. 

Redeemed. 

Interest 

Running 

Interest 

Expenses  and 

Net 

on  Funds 

Surplus. 

Year. 

Number 

Number 

Earned  on 

Losses  on 

Earnings. 

Employed. 

of 

Amount. 

of 

Amount. 

Loans. 

Auction  Sales. 

Loa  ns. 

Loans. 

*1894  

14,234 

% 

229,155.50 

5,575 

%  84,174.50 

$  7,566.27 

[  $  15,834.22 

$  15,579.59 

$  11.269.65 

1895  

20,804 

377,845.00 

18,214 

322,596.50 

23,847.54 

$  4,309.94 

1896...  . 

28,218 

560,403.50 

22,616 

427,522.00 

34,371.32 

12,013.10 

22,358.22 

15,564.43 

6,793.79 

1897 

36,772 

764,926.50 

33,283 

689,975.50 

49,598.96 

12,592.47 

37,00649 

22,429  38 

14,577.11 

1898 

41,274 

889,144.00 

38,254 

809,004.25 

58,451 .59 

17,449.42 

41,002.17 

.{  26,166.81 

14,835.36 

"1899  

59,262 

1.204.635.50 

56.855. 

1,197,374.25 

69,396.35 

24,043.27 

45,353.08 

1,28,965.18 

16,387.90 

**1900  

80,325 

1,910,725.75 

69,529 

1,626,273.75 

89.719.46 

27,341.81 

62,377.65 

35,679.97 

26,697.68 

tl901  

101,642 

2,626,049.50 

97,012 

2,409,566.50 

126.010.54 

46,334.60 

79,675.94 

[51,769.57 

27,906.37 

J1902  

130,158 

3,806,325.00 

115,866 

3,301,538.00 

172,043.29 

60.820.90 

111,822.39 

168,842.21 

42,980.18 

11903 

168,272 

.5,576,091.00 

149.523 

4,781,033.00 

260,183.46 

74,933.46 

185,250.00 

106,117.15 

79,132.85 

11904  

193,535 

6.2SS.200.00 

180,721 

5,958,737.00 

839,504.23 

101,360.98 

238.143.25 

141,035.37 

*97,107.88 

11905  

205,683 

7.202,916.50 

202,485 

6,940,773.50 

368.4S5.40 

100,595.71 

267,889.75 

142,472.29 

"125,417.46 

M1906 

240.321 

9,612.430.00 

224,159 

8,603,659.00 

443,389.77 

104,917.45 

338,472.32 

172,040.84 

►166,431.48 

Totals 

1,320,500 

$41,168,907.75 

1,214,092  1-37,152,227.75 

$2,043,168.24 

$598,237.39 

$1,444,930.85 

$822 ,352.85  ^$622, 578.00 

♦One  Loan  Office  7  months 
**Two  Loan  Offices. 

tThree  Loan  Offices. 

JFour  Loan  Offices. 
JJFive  Loan  Offices. 


♦In  these  years  deductions  were  made  out  of  the  Surplus  and  stated 
in  detail  in  the  respective  Summaries  of  the  Treasurer's  Report,  as  well 
as  in  the  Balance  Sheets.    Net  Surplus  now  amounts  to  S416.266.21 
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Table  of  Averages. 


Ybar,  1906. 

Fourth 

Eldridge 

West42d 

Eastl25th 

Williams- 

Total 

304  Business  Days. 

Avenue 

Street 

Street 

Street 

burg 

Average. 

Office. 

Office. 

Office. 

Office. 

Office. 

Average  amount  of  loan.. .  . 

%  44.46 

S  38.24 

$  46.56 

S  35.71 

$  34.93 

%  39.99 

Average  amount  of  loan  re- 

42.02 

36.47 

45.08 

33.81 

35.44 

38.38 

Average    amount    of  loan 

outstanding  

40.29 

36.07 

43.50 

31.73 

34.15 

37.75 

Average  amount  loaned  out 

7,337.44 

16,924.69 

4,035.50 

2,245.01 

2,077.19 

31,619.83 

Average  amount  redeemed 

6,748.04 

14,662.02 

3,694.76 

1,922.34 

1,274.35 

28,301.51 

Average  number    of  loans 

made  per  dav  

165 

416 

87 

63 

59 

791 

Average  number  of  loans 

161 

402 

82 

57 

36 

738 

Auction  Sales. 

Fourth  Avenue,  Eldridge  Street,  West  42ND  Street  and  East 
125TH  Street  Offices. 


No.  of 

Amount 

Interest 

Commis- 

Total Ain't 

Gross  Am'ts 

Surplus 

Loss  fall- 

1906 

Loans 

Loaned 

Due. 

sion  and 

due  the 

Realized 

to  the 

ing  on  the 

sold 

Expenses 

Society. 

at  Sales. 

credit  of 

Society. 

of  Sales 

Borrowers. 

January 

269 

$  6,074.50 

S  975.40 

$  1,068.83 

S  8,118.73 

$  10,689.52 

$  2,786.21 

$  215.42 

February 

294 

6  646.25 

1,089.63 

1,153.98 

8,889.86 

11,542.55 

2,815.62 

162.93 

March  

276 

5,567.00 

970.93 

939.31 

7,477.24 

9,389.52 

2,123.31 

211.03 

April  

307 

5,487.50 

899.97 

874.34 

7,261.81 

8,745.68 

1,675.65 

191.78 

May  

292 

6,105.00 

1,013.25 

1,026.34 

8,144.59 

10,261.42 

2,317.28 

200.45 

Tune  

282 

6,489.50 

1,020.12 

1,046.89 

8,556.51 

10,466.50 

2,095.85 

185.86 

July  

328 

8,391.75 

1,335.40 

1,395.51 

11,122.66 

13,952.00 

3,069.89 

240.55 

August  

322 

6,746.50 

1,079.16 

1,097.93 

8,923.59 

10,978.29 

2,257.03 

202.33 

September  . 

354 

8,674.50 

1,378.50 

1,568.72 

11,621.72 

15,684.13 

4,194.54 

132.13 

October  

322 

7,510.75 

1,176.28 

1,261.82 

9,948.85 

12,634.25 

2,898.98 

213.58 

November  . 

370 

5,795.25 

935.61 

1,004.83 

7,735.69 

10,044.22 

2,487.15 

178.62 

December. . 

251 

5,736.50 

■  934.02 

878.58 

7,549.10 

8,784.38 

1,438.28 

203.00 

Totals.  .  . 

3667 

$  79,225.00 

t  12.808.27 

$  13,317.08 

J105.350.35 

SI  33, 172.46 

$30,159.79* 

$2,3  U.  6 

*  During  the  year  $16,138.13  of  Surplus  was  refunded  to  Borrowers;  of  this  amount  $13,881.95 
was  on  account  of  Sales  of  1906  and  $2256.18  on  account  of  previous  years. 

The  surplus  on  auction  sales  is  carried  on  a  Pledgers'  Surplus  Account  as  a  liability  of  the 
Society  towards  pledgers  who  have-  not  yet  called  for  the  surplus  due  them;  this  ,account  shows  a 
balance  of  $60,028.65- 
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Expenses. 


Average  Monthly  Operating  Expenses. 


1906 

Execu- 
tive 
Office. 

Fourth 
Avenue 
Office. 

Eldridfre 
Street 
Office. 

West  42d 
Street 
Office. 

Eastl25th 
Street 
Office. 

Williams- 
burg 
Office. 

Total. 

Rent  

$  129. 

5  229. 

3  325. 

$  354. 

S  208. 

$  275. 

»  1,520. 

Salaries  

1.S59. 

857. 

1,379. 

641. 

318. 

449. 

5,203 . 

Fire,  Burglar  and 

Fidelity  Insurance 

30. 

247. 

367. 

211. 

89. 

76. 

1,020. 

General  Expenses. 

618. 

75. 

148. 

98. 

54. 

132. 

1,125. 

Total  per  month 

$2,336. 

tl,408. 

$2,219. 

$1,304. 

$669. 

S932. 

$8.868 . 

Analysis  of  Loans  Made  During  1906  According  to  Amoun  ts. 


January 
February 

March  

April  

May  

June  

July  

August  

September 
October. .  . 
November 
December. 


$1  and 
under 


294 
212 
231 
261 
294 
303 
292 
245 
282 
300 
258 
251 


$5  and 
under 
to  $1 


2,746 
2,138 
2,358 
2,807 
2.875 
2,771 
2,895 
2,796 
2,365 
2,889 
2,353 
2,934 


$10  and 
under 
to  $5 


3,983 
2,917 
3,340 
3,782 
3,804 
4,017 
4,154 
3,770 
3,122 
3,894 
3,342 
3,998 


$25  and 
under 
to  $10 


7,419 
6,598 
6,199 
6,934 
7,007 
7,440 
7,833 
6,973 
5,834 
7,314 
6,282 
7,963 


$50  and 
under 


3,161 
2,034 
2,982 
3,209 
3,261 
3,658 
3,699 
3,229 
2,773 
3,677 
3,002 
3,475 


$75  and 
under 
to  $50 


927 
817 
939 
913 
990 
1,039 
1,020 
916 
794 
1,069 
895 


$100  and 
under 
to  $75 


740 
652 
736 
775 
815 
819 
843 
742 
724 
914 


$150  and 

under 
to  $100 


547 
482 


636 
691 
679 
621 


282 
261 
327 
355 
351 
393 
375 
355 
324 
445 
350 
347 


$250  and 

$500  and 

$750  and 

$1000and 

to  $200 

to  $250 

to  $500 

to  $750 

150 

265 

139 

232 

lo 

23 

16,135 

179 

285 

43 

25 

18,243 

189 

304 

34 

33 

20,180 

190 

368 

41 

34 

20,666 

223 

347 

76 

39 

21,816 

204 

311 

63 

40 

22,408 

189 

335 

53 

29 

20,253 

206 

290 

45 

34 

17,417 

262 

470 

83 

46 

22,100 

205 

360 

70 

37 

18,506 

185 

353 

62 

40 

22,018 

2,321 

3,920 

629 

416 

240,321 

Consolidated  Income  Account  at  December  31,  I9Q6. 
For  the  Year  1906. 


Receipts. 


Expenditures. 


Interest  earned  on  Loans  in  19 


$443,389.77 


1443,389.77 


Interest  on  Funds  employed  

Insurance  $  12,352.87 

Rents   14,952.31 

Salaries   62,432.91 

General  Expenses   11,668.04 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account.. 


$172,040.84 


101,406.13 
2,337.68 
1,041.50 
132.14 

166,431.48 


$443,389.77 


Consolidated  Balance  Sheet  at  December  31,  19Q6. 


ASSETS* 


Loans  outstanding,  106,408 
Interest  accrued  thereon  . . . 

Deposits  in  Banks  

Cash  on  Hand  


$4,016,680.00 
204,055.90 
159,168.36 
38,821.85 


$4,418,726.11 


LIABILITIES. 


Certificates  of  Contribution  

41%  Gold  Bonds  

Loans  

4J%  Gold  Bonds  Interest  Due  and  Accrued 

Loans  Interest  

Pledgers  Surplus  

Mortgage  (Williamsburg  Office)  

Profit  and  Loss  Surplus: 

Surplus  January  1,  1906   $362,185  17 

Surplus  Earnings  1906   166,431 .48 

$528,616.65 

Less  Deductions: 

Real  Estate  (Grand  St.  Office)  $75,740.45 

Const'ction  (Grand  St.  Office)  25,064.00 

"    (Williamsburg  Office)        11,545.99  112,350.44 


,500,000.00 
,000,000.00 
400,000.00 
30,281.25 
3,150.00 
60,028.65 
9,000.00 


416,266.21 


$4,418,726.11 


*  Exclusive^!  Real  Estate  Owned. 


APPENDICES. 


APPENDIX  A. 

MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 

AS  OF 

FEBRUARY  4,  1907. 


Ahern,  Kate 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Johnston 
De  Forest,  Lockwood 
De  Forest,  Meta  K. 
De  Forest,  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dutton,  Julia  S. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Gibbs,  Arthur  S. 
Greenough,  Edith 
Greenough,  Marion  Mansfield 
Greer,  David  H. 


Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Higginson,  James  J. 
■  Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Annie  B. 
Jennings,  Frederic  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  James 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Alexander 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mosethal,  Hermann 
Mo  wry,  Florence  Probst 
Nathan,  Max 
Park,  Trenor  L. 
Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
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Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ryan,  Thomas  F. 
Schiff ,  Jacob  H. 
Schiff,  Mortimer  L. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  Adela  B. 
Sloane,  William 
Smith,  Charles  S. 


Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  James 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Elisa 
Wey,  Mary  Leavitt 
Yeakel,  Marie  Angela 


DECEASED  MEMBERS. 


Beaman,  Charles  C. 
Beekman,  Henry  R. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Hewitt,  Abram  S. 
Loeb,  Solomon 


Ottendorfer,  Oswald 
Probst,  J.  D. 
Reutter,  R. 
Sloane,  John 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
:,  Abraham. 


EX-OFFICIO  MEMBERS. 

Hon.  George  B.  McClellan, 

Mayor  of  the  City  of  New  York. 
Hon.  Herman  A.  Metz, 

Comptroller  of  the  City  of  New  York. 
Hon.  Theodore  A.  Bingham, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  Robert  W.  Hebberd, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Robert  W.  De  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 
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APPENDIX  B. 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
■  need  of  pecuniary  assistance,  by  loans  Of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society ;  the  manner  of  electing  the  members ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of  the 
Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulations  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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APPENDIX  C. 

CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Soci- 
ety of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities, 
shall  be  ex-officio  members  of  the  Society. 
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Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of 
the  Society,  and  shall  hold  office  for  one  year,  and  thereafter 
until  their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more 
than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition 
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to  the  President,  Secretary,  and  Treasurer,  who  shall  be  ex- 
officio  members  of  such  Committee.  Members  of  this  com- 
mittee shall  hold  office  for  one  year  and  until  their  successors 
are  elected.  This  committee  shall  exercise  all  the  powers  of 
the  Board  of  Trustees,  between  the  times  of  its  meetings,  which 
can  be  lawfully  delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 
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1 .  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year 
lawful  interest  on  the  sum  contributed,  as  the  Trustees  may 
determine  to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote 
or  written  assent  of  two-thirds  of  their  entire  number,  provided 
however,  that  Article  XI  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 
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Executive  Committee. 
ROBERT  W.  db  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-ofjicio. 


1908 

OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Treasurer. 
OTTO  T.  BANNARD. 

Assistant  to  Treasurer. 
MAX  G:  HOPF. 

Executive  Committee. 
ROBERT  W.  db  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

THIRTEENTH  ANNUAL  REPORT. 

For  the  Year  1907. 


REPORT  OF  THE  PRESIDENT. 

While  the  volume  of  business  transacted  by  the  Provident 
Loan  Society  during  the  year  1907  was,  like  that  of  many  other 
corporations,  the  largest  in  its  history,  there  are  few  financial 
institutions,  if  any,  that  can  compare  as  to  steady  growth  with 
our  Society  during  the  last  ten  or  twelve  years. 

In  1895,  our  first  full  year,  we  had  one  small  loaning  office 
which  made  20,804  loans  amounting  to  $377,845;  in  1907,  with 
six  loaning  offices  in  operation,  283,045  loans  amounting  to 
$10,601,557  were  made.  In  1895,  18,214  loans  amounting  to 
$322,596  were  repaid,  whereas  in  1907  the  number  was  254,663 
amounting  to  $9,840,379.  Again,  the  interest  earnings,  amount- 
ing in  1895  to  $23,847,  reached  in  1907  the  large  sum  of  $564,534. 
The  enormous  attention  to  detail  involved  in  the  successful 
conduct  of  this  business  becomes  apparent  when  one  considers 
that  the  average  of  the  loans  made  in  1907  was  $37.46. 

The  same  comparison  holds  good  as  to  the  personnel  and 
organization  of  the  Society.  From  a  rented  office  with  a  staff 
of  four  or  five  people,  employing  $100,000  capital,  it  has  become 
a  great  fiscal  institution  of  $5,000,000  capital,  a  large,  well- 
trained  staff  of  about  sixty  employees,  with  six  offices,  whereof 
two  buildings  are  owned  out-right,  four  are  rented,  and  one 
valuable  site  at  the  corner  of  Fourth  Avenue  and  Twenty-fifth 
Street  remaining  to  be  improved  with  a  building  for  a  central 
office. 

Our  operations  directly  affect  a  very  considerable  portion 
of  this  wonderful  growing  city,  and,  like  other  financial  insti- 
tutions, we  have  experienced  the  effects  of  the  change  in  the 
general  business  situation  during  1907 — first,  the  great  pros- 
perity or  more  correctly  activity,  and  then  the  sudden  paralysis 
and  business  depression. 
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In  common  with  all  lenders  of  money,  we  have  found  that, 
during  the  second  part  of  the  year,  the  repayment  of  loans  due 
us  has  been  less  punctual  than  formerly,  whilst  on  the  other  hand 
the  demands  made  upon  us  for  new  loans  against  the  pledge 
of  personal  property,  have  been  greater  than  ever.  The  great 
demand  for  loans,  of  which  your  Trustees  saw  the  beginning 
in  1906,  and  which  continued  to  increase,  induced  the  Executive 
Committee  early  in  1907  to  approve  a  new  issue  of  Certificates 
of  Contribution  to  provide  additional  loanable  funds.  Of  this 
issue  there  was  sold  during  the  year  the  amount  of  $552,500. 
This  sum  was  not  sufficient  to  meet  the  demands  upon  the  Society, 
and  we  were  obliged  to  secure  additional  funds  on  the  Society's 
notes  from  its  friends.  These  temporary  loans  on  December  31, 
amounted  to  $500,000,  and  they,  together  with  the  outstanding 
$2,052,500  Certificates  of  Contribution,  and  $2,000,000  Bonds, 
constitute  the  working  capital  of  the  Society  at  present. 

As  early  as  July,  the  Executive  Committee,  recognizing  the 
general  trend  of  the  financial  situation,  decided  to  reduce  the 
possible  drain  upon  the  Society's  resources,  and  the  maximum 
loan  to  be  made  to  one  borrower  was  lowered  from  $1,000  to 
$200.  We  had  to  refuse  many  of  the  large  loans,  but  this  action 
naturally  checked  the  outgo.  In  the  latter  part  of  October, 
when  the  banking  situation  in  this  city  became  so  critical,  we 
thought  it  wise  to  reduce  the  loans  to  individual  borrowers 
to  $100,  and  later  on,  in  the  beginning  of  December,  when  we 
found  that  the  redemptions  were  not  being  made  with  the  usual 
regularity,  we  reduced  the  maximum  loan  further  to  $50,  so  that, 
true  to  the  aims  of  the  Society,  our  funds  should  be  used  princi- 
pally in  small  loans  to  those  requiring  assistance.  Of  course, 
everybody  will  realize  that  the  smaller  the  loan  on  personal 
property,  the  less  the  margin  of  profit,  as  the  percentage  of 
operating  expenses  is  proportionately  larger  when  a  small  loan 
is  made  than  when  made  in  large  amounts. 

The  reduction  of  the  maximum  loan  to  $200  on  July  10th  auto- 
matically placed  all  new  loans  upon  an  interest  basis  of  1%  a 
month,  except  when  loans  were  repaid  within  two  weeks  from 
the  date  of  making  when  the  J%  rate  prevailed,  and  when  re- 
newals of  loans  of  $250  and  over  were  requested  and  made,  these 
renewals  were  made  at  the  10%  rate  until  November  1st,  when 
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the  Executive  Committee  decided  that,  in  view  of  the  increased 
cost  of  capital  and  the  greater  cost  of  handling  an  increasing 
volume  of  small  loans,  all  renewals,  as  well  as  new  loans,  should 
be  at  the  interest  rate  of  i%  per  month,  except  those  repaid 
within  two  weeks  from  date  of  making  when  J%  only  would  be 
charged. 

The  value  of  the  collateral  for  our  loans  (the  personal  prop- 
erty pledged),  will  naturally  also  be  affected  by  the  almost 
general  decline  which  has  taken  place  in  values  in  the  United 
States,  and  unless  more  normal  conditions  are  restored  ere  long, 
we  shall  find  that  the  prices  offered  for  such  collateral  as  shall 
have  to  be  sold  at  auction,  will  be  less  than  in  former  yeais;  but 
the  careful  and  conservative  valuations  of  our  appraisers  will, 
we  think,  effectually  safeguard  us  against  any  serious  loss.  I 
am  glad  to  state  that  in  meeting  the  general  conditions 
which  exist,  we  have  not  only  been  able  to  continue  to  make 
smaller  loans  to  a  large  number  of  people,  but  every  consideration 
has  been  shown  to  such  borrowers,  and  no  reasonable  request  for 
extension  of  time  has  been  denied. 

The  following  is  the  usual  summary  of  the  operations  of  the 
Society  since  its  organization: 


Year. 

Capital  Employed 
at  Close  of  Year. 

Amount  Loaned 
during  Year. 

Per  Cent,  of  Loans 
Not  Redeemed  and  Sold. 

Average  Amount 
of  Single  Loan. 

1894 

$  155,000 

$  229,000 

No  sale  at  auction 

$16.10 

1895 

210,000 

378,000 

2.47 

18.16 

1896 

332,000 

560,000 

2.03 

19.86 

1897 

430,000 

760,000 

1.63 

20.80 

1898 

533,500 

889,000 

1.52 

21.54 

1899 

622,500 

1,264,000 

1.35 

21.34 

1900 

810,000 

1,910,000 

1.18 

23.78 

1901 

1,111,000 

2,626,000 

1.06 

25.83 

1902 

1,553,500 

3,866,000 

0.94 

29.70 

1903 

2,647,000 

5,576,000 

1.28 

33.13 

1904 

2,922,000 

6,288,000 

2.47 

32.49 

1905 

3,362,000 

7,203,000 

1.78 

35.02 

1906 

4,316,000 

9,612,000 

1.16 

39.99 

1907 

5,001,500 

10,601,500 

1.12 

37.46 

These  statistics  show  other  items  of  interest  in  comparison 
with  1906: 

Amount  of  maximum  loan 

balance 
Loan  balance  at  close  of  year 
Number  of  loans  outstanding 

at  close  of  year 


1906. 

$4,063,993.25 
4,016,680.00 

106,408 


1907. 

$4,951,238.25 
4,777,858.00 

134,790 


Increase. 

$887,245.00 
761,178.00 

28,382 
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The  Grand  Street  office,  which  was  opened  on  January  2, 
1907,  in  our  own  building,  has  proved  most  effective  in  relieving 
the  great  pressure  on  the  Eldridge  Street  office.  Its  volume  of 
transactions  for  the  first  year  has  exceeded  those  of  any  other 
office.  The  building  is  admirably  adapted  to  its  purpose,  and 
its  planning  and  construction  make  possible  a  maximum  of 
efficiency  in  carrying  on  the  work  of  the  Society  and  a  minimum 
cost  for  maintenance.  At  the  close  of  the  year  the  outstanding 
loan  balance  was  $414,265  and  the  office  had  made  25,470  loans. 

In  April  the  Society  took  title  to  the  properties  No.  344-346 
Fourth  Avenue,  being  the  northwest  corner  of  25th  Street,  a 
plot  40'  x  75',  as  a  site  for  a  Central  office  building  to  house  the 
Fourth  Avenue  Loaning  office  and  the  Executive  offices  of  the 
Society.  Plans  for  the  building  have  been  completed  and  con- 
struction awaits  a  return  of  more  favorable  financial  condi- 
tions. The  plot  purchased  is  subject  to  a  mortgage  of  $90,000 
which  has  five  years  to  run. 

The  Society  owns,  without  encumbrance,  and  uses  for  its 
own  work,  the  buildings  No.  24  Graham  Avenue,  corner  Debe- 
voise  Street,  Brooklyn,  and  No.  409  Grand  Street,  corner  Clinton 
Street,  Manhattan.  Under  resolution  of  the  Executive  Com- 
mittee, the  cost  of  all  these  properties  has  been  written  off  from 
the  surplus  earned  by  the  Society,  and  the  assets  are  stated  in 
the  consolidated  balance  sheet,  published  as  a  part  of  this  report, 
exclusive  of  the  real  estate  owned. 

The  auction  sales  of  the  collateral  for  unpaid  loans  again 
realized  a  handsome  surplus  for  many  of  the  borrowers,  and  the 
efforts  of  the  Society  resulted  in  a  large  portion  of  this  surplus 
reaching  those  to  whom  it  properly  belonged. 

A  careful  perusal  of  our  Annual  Report  evidences  the  growth 
and  results  attained  since  our  Society  exists.  These  are  the 
best  proof  that  we  may  well  claim  that  we  have  now  reached 
a  degree  of  financial  stability  which  ought  to  entitle  the  Society's 
Bonds  and  Certificates  of  Contribution  to  the  confidence  of 
investors,  large  and  small.  The  transactions  and  demands  have 
grown  to  so  large  an  amount,  that  it  seems  no  longer  expedient 
to  rely  upon  the  support  of  a  few,  nor  does  it  seem  fair  that  the 
people  of  New  York  should  do  so.  The  work  which  the  Society 
is  doing  benefits  thousands  of  our  citizens,  and  should  therefore 


12 


THIRTEENTH  ANNUAL  REPORT. 


appeal  to  a  much  larger  circle.  The  good  which  the  Society  can 
do  is  only  limited  by  the  means  at  its  command,  and  we  must 
ask  those  who  approve  of  the  work  to  contribute  to  its  extension 
and  growth  by  furnishing  the  necessary  means.  This  can  be  done 
now  on  a  business  basis,  with  comparatively  little  risk,  and  a 
safe  return  on  the  investment. 

The  executive  management  of  the  Society  during  the  year 
has  continued  under  the  direct  charge  of  its  Vice-President,  Mr. 
Frank  Tucker,  and  the  Society  desires  to  express  its  appreciation 
of  the  faithful  performance  of  duty  not  only  by  him,  and  by  Mr. 
Max  G.  Hopf,  Assistant  to  the  Treasurer,  but  equally  by  the 
appraisers,  cashiers,  book-keepers,  stock-keepers,  and  other 
employes. 

Respectfully  submitted, 

JAMES  SPEYER, 

President. 

February  3,  1908. 
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The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1907  is  herewith  submitted: 


Funds  employed  at  the  end  of  1907    $5,001,586.14 

"  "      "   "  1906    4,316,266.21 

Increase       .     .  $685,319.93 

Loans  outstanding  Dec.  31,  1907                         134,790  $4,777,858.00 

Dec.  31,  1906                           106,408  4,016,680.00 

Increase     28,382  $761,178.00 

Interest  earned  on  Loans  in  1907    $564,534.13 

Deduct  operating  expenses   127,056.62 

Net  Earnings   $437,477.51 

Deduct  Interest  paid  and  accrued  on  Bonds,  Bank  Loans, 

etc   110,136.15 

$327,341.36 

Deduct  Interest  paid  on  Certificates  of  Contribution,  117,870.00 

Surplus   $209,471.36 


Profit  and  Loss  Surplus  Account,  after  being  credited  with 
the  above  surplus,  and  after  deducting  cost  to  date  of  site 
and  preliminary  construction  expenses  of  the  Central  Office 
Building,  and  final  construction  expenditures  of  the  Grand  Street 
and  Williamsburg  Office  Buildings,  stands  at  $449,086.14. 

During  1907  the  collateral  deposited  as  security  for  the 
unpaid  Loans  from  September  1st,  1905,  to  August  31st,  1906, 
was  sold.  The  Loans  made  during  the  above  period  amounted 
to  $8,690,110.75;  of  this  amount  $97,069.25,  or  1.12  per  cent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  17. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  Surety  Bonds  aggregating  $536,000,  covering  the 
employees  of  the  Society,  have  been  furnished  by  the  Fidelity 
and  Deposit  Company  of  Maryland. 

The  books  and  accounts  for  the  year  under  review  have  been 
examined  by  Messrs.  Patterson,  Teele,  and  Dennis,  certified 
public  accountants. 
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The  interest  charges  on  loans  are  as  follows: 

1  per  cent,  per  month  or  fraction  thereof,  but  only  J  per  cent, 
is  charged  on  loans  redeemed  within  two  weeks  from  date  of 
loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Otto  T.  Bannard, 

Treasurer. 

New  York,  February  3,  1908. 


LOJtMS  JiND  REDEMPTIONS. 


304  Business  days. 


LOANS. 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42d  Street 
Office. 

East  125th  Street 
Office. 

"Williamsburg 
Office. 

Grand  Street 
Office. 

Total. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 

Loans 

Amount, 

No.  of 

Loans 

Amount. 

Balance  outstanding 
December  31,  1906 
Loaned  out  in  1907 

Deduct : 
REDEMPTIONS. 

Redeemed  in  1907 
Balance  outstanding 
December  31, 1907 

29,992 
51,928 

51,208,253,00 
2,236.801.50 

44,681 
123,253 

$1,611,761.00 

4,082,599.50 

14,649 
27,839 

$  637,251.00 
1.258,225.75 

9,939 
24,537 

$  315,352.00 
859,532.00 

7,147 
30,018 

$  244,063.00 
944,569.25 

25,470 

$1,219,829.00 

106,408 
283,045 

$4,016,680.00 
10,601,557.00 

81,920 
49,200 

S3, 415,054.50 
2,145,767.50 

167,934 
118,496 

$5,694,360.50 
4,150,902.50 

42,488 
25,791 

$1,895,476.75 
1,181,838.75 

34,476 
21,056 

$1,174,884.00 
749,027.00 

37,165 
24,300 

$1,188,632.25 
807,279.25 

25,470 
15,820 

$1,219,829.00 
805,564.00 

389,453 
254,663 

14,618,237.00 
9,840,379.00 

32,720 

$1,299,287.00 

49,438 

$1,543,458.00 

16,697 

$  713,638.00 

13,420 

$  425,857.00 

12,865 

$  381,353.00 

9,650 

$  414,265.00 

134,790 

$4,777,858.00 

INTEREST  ACCRUED  MMD  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office, 

West  42d  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 
Office. 

Grand  Street 
Office. 

Total. 

Balance  outstanding 
December  31.  1906 
Accrued  in  1907 . . . 

$  68,179.65 
156,592.32 

$  73,660.18 
203,710.13 

$  36,452.91 
82,802.41 

$15,972.33 
47,982.26 

$  9,790.83 
41,511.47 

$31,935.54 

$204,055.90 
564,534.13 

Deduct: 

Collected  in  1907  

$224,771.97 
141,003.98 

$277,370.31 
188,595.86 

$119,255.32 
72,646.15 

$63,954.59 
38.186.53 

$51,302.30 
30,333.15 

$31,935.54 
13,593.07 

$768,590.03 
484,358.74 

Balance  outstanding 
December  31,  1907 

$  83,767.99 

$  88,774.45 

$  46,609.17 

$25,768.06 

$20,969.15 

$18,342.47 

$284,231.29 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


"1894.. 

1895.. 

1896.. 

1897.. 

1S98.. 
»*1899.. 
»*1900.. 
tl901.. 
11902.. 
J1903.. 
J1904.. 

tioos.. 

JJ1906.. 
§1907.. 


Totals. . 


Number 

of 
Loans. 


14,234 
20,804 
28,218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 
193,535 
205,683 
240,321 
283,045 


229 
377, 
560, 
764, 
889 
1,264. 
1,910. 
2,620 
3.S66 
5,576 
6,288 
7,202 
9,612 
10,601 


155.50 
845.00 
•103,50 
926.50 
Ml. 00 
635.50 
.725.75 
,049.50 
325.00 
091.00 
260.00 
916.50 
,130.110 
557  00 


Number 

of 
Loans. 


5  575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,866 
149,523 
180,721 
202,485 
224,159 
254,663 


84,174.50 
322,590.50 
427,522.00 
689,975.50 
809,004.25 
1,197,374.25 
1,626,273.75 
2,409,566.50 
3,301,538.00 
4,781,033.00 
5,958  737.00 
6,940.773.50 
8,603,659.00 
9,840,379.00 


1,468,755  $46,992,606.75 


Interest 
Earned  on 
Loans. 


7,566.27 
23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 
89,719.46 
126,010.54 
172,643.2 
260.183.46 
339,504.23 
368,485.46 
443,389.77 
564,534.13 


S  2,607,702.37 


Running 
Expenses  and 

Losses  on 
Auction  Sales. 


12,013.10 
12,592.4' 
17,449.42 
24,043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917.45 
120,225.09 


Net 
Earnings. 


15,579.59 

22,358.22 
37,006  49 
41,002.17 
45,353.08 
62,377  65 
79,675  94 
111,822  39 
185,250.00 
238.143  25 
267,889  75 
338,472.32 
444,309 


Interest 

on  Funds 
Employed. 


15,564.43 
22,429.38 
20,166  81 
28,965  18 
35,679.! 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040.84 
234,837.68 


Surplus. 


4,309.94 

6.793.79 
14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,006.37 
42,980.18 
79,132.85 
*97,107.88 
•  125,417.46 
*166, 431.48 
•209.471.36 


718,462.48  S1.8S0.239.89  Sl.057,190.53  $  832,049.36 


*One  Loan  Office  7  months. 
**Two  Loan  Offices. 

tThree  Loan  Offices. 

jFour  Loan  Offices. 
ttFive  Loan  Offices. 

§Six  Loan  Offices. 


*In  these  years  deductions  were  made  out  of  the  Surplus  for  Real 
Estate  and  Office  Buildings  written  off  and  for  Discount  on  Bonds  sold 
and  stated  in  detail  in  the  respective  Summaries  of  the  Treasurer's  Re- 
port, as  well  as  in  the  Balance  Sheets.  Net  Surplus  now  amounts  to 
$449,086.14 
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304  Business  Days. 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

West  42d 
Street 
Office. 

Eastl25th 
Street 
Office. 

Williams- 
burg 
Office. 

Grand 
Street 
Office. 

Total 
Average. 

8  43.08 

$  33.12 

t  45.20 

$  35.03 

$  31.47 

8  47.89 

S  37.46 

Average  amount  of  loan  re- 

43.61 

35.03 

45.82 

35.57 

33.22 

50.92 

38.64 

Average  amount  of  loan  out- 

39.71 

31.22 

42.74 

31.73 

29.64 

42.93 

35.45 

Average  amount  loaned  out 

7,357.90 

13,429.60 

4,138.90 

2,827.41 

3,107.14 

4,012.59 

34,873.54 

Average  amount  redeemed  per 

day  

7,058.45 

13,654.28 

3,887.63 

2,463.90 

2,655.52 

2,649.88 

32,369.66 

Average  number  of  loans  made 

per  day  

171 

405 

91 

81 

99 

84 

931 

Average  number  of  loans  re- 

162 

390 

85 

69 

80 

52 

838 

Auction  Sales. 

, 

Fourth  Avenue,  Eldridge  Street,  West  42D  Street,  East 
125TH  Street,  and  Williamsburg  Offices. 


No.  of 

Amount 

Interest 

Commis- 

Total Am't 

Gross  Am't 

Surplus 

Loss  Fall- 

1907. 

Loans 

Loaned. 

Due. 

sion  and 

Due  the 

Realized 

to  the 

ing  on  the 

Sold. 

Expenses 

Society. 

at  Sales. 

Credit  of 

Society. 

of  Sales. 

Borrowers. 

January. . . 

259 

$  4,868.00 

$  806.67 

8  837.98 

$  6,512.65 

$  8,378.50 

8  2,011.98 

8  146.13 

February . . 

340 

6,782.00 

1,098.89 

1,131.82 

9,012.71 

11,315.28 

2,535.45 

232.88 

255 

4,711.50 

764.57 

783.42 

6,259.49 

7,832.00 

1,703.42 

130.91 

April  

274 

6,104.50 

1,001.09 

1,009.13 

8,114.72 

10,093.15 

2,127.78 

149.35 

May   

378 

8,634.75 

1,400.70 

1,391.92 

11,427.37 

13,924.38 

2,676.23 

179.22 

295 

5,489.25 

879.68 

907.05 

7,275.98 

9,067.20 

1,984.79 

193.57 

july  

362 

7,690.50 

1,235.21 

1,151.35 

10,077.06 

11,509.60 

1,756.25 

323.71 

August.  . . . 

343 

6,109.50 

997.06 

878.46 

7,985.02 

8,780.59 

1,094.80 

299.23 

September. 

400 

11,038.00 

1,728.55 

1,673.89 

14,440.44 

16,738.85 

2,720.91 

422.50 

October.  .  . 

447 

11,918.50 

1,905.46 

1,736.32 

15,560.28 

17,363.25 

2,296.01 

493.04 

November . 

550 

14,509.75 

2,266.27 

1,983.46 

18,759.48 

19,844.21 

1,893.48 

808.75 

December.. 

393 

9,213.00 

1,476.20 

1,233.76 

11,922.96 

12,337.38 

915.17 

500.75 

Totals. . . 

4296 

897,069.25 

815,560.35 

914,718.56 

8127,348.16 

8147,184.39 

823,716.27* 

83,880.04 

*  During  the  year  S13.402.3S  of  Surplus  was  refunded  to  Borrowers;  of  this  amount  $11,500.58  was 
on  account  of  Sales  of  1907  and  $1,901.80  on  account  of  previous  years. 

The  surplus  on  auction  sales  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society 
towards  borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance  of 
$70,342.54. 
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Expenses. 

Average  Monthly  Operating  Expenses. 


1907 

Execu- 
tive 
Office 

Fourth 
Avenue 
Office 

Eldridge 
Street 
Office 

West  42d 
Street 
Office 

Eastl25th 
Street 
Office 

Williams- 
burg 
Office 

Grand 
Street 
Office 

Total. 

Rent  

$  194.69 
1,716.47 

32.64 
459.44 

$  229.17 
956.97 

263.24 
77.64 

$  325.00 
1,482.41 

359.22 
161.33 

$  354.17 
696.56 

222.93 
89.79 

$  236.11 
394.07 

109.76 
67.66 

$  275.00 
658.90 

102.06 
94.50 

$  550.00 
555.79 

95.96 
132.95 

$  2,164.14 
6,461.17 

1,185.81 
1,083.31 

Fire,  Burglar  and 
Fidelity  Insurance 
General  Expenses.. 

Total  per  month 

$2,403.24 

$1,527.02 

$2,327.96 

$1,363.45 

$  807.60 

$1,130.46 

$1,334.70 

$  10,894.43 

Loans  Made  During  I9Q7  According  to  Numbers  and  Amounts. 


1907 

$1  and 
under 

$5  and 
under 
to  $1 

$10  and 
under 
to  $5 

$25  and 
under 
to  $10 

$50  and 
under 
to  $25 

875  and 
under 
to  $50 

$100  and 
under 
to  $75 

$150  and 
under 
to  $100 

$200  and 
under 
to  $150 

$250  and 
under 
to  $200 

$500  and 
under 
to  $250 

$750  and 
under 
to  $500 

$1000and 
under 
to  $750 

Totals. 

January..  . 

314 

3,165 

4,286 

8,057 

3,578 

990 

853 

721 

443 

236 

410 

66 

63 

23,162 

February. . 

249 

2,451 

3,396 

6,424 

3,109 

961 

820 

672 

403 

222 

367 

60 

46 

19,180 

March  .... 

303 

2,718 

3,772 

7,338 

3,462 
3,866 

1,046 

994 

764 

460 

247 

409 

62 

32 

21,607 

335 

3,294 

4,234 

7,942 

1,064 

1,000 

814 

479 

287 

422 

57 

47 

23,841 

333 

3,438 

4,454 

8,254 

3,933 

1,147 

1,034 

802 

469 

263 

434 

44 

31 

24,636 

326 

3,191 

4,343 

8,084 

3,726 

1,117 

947 

838 

491 

234 

483 

66 

48 

23,894 

July  

328 

3,737 

5,038 

9,243 

4,214 

1,251 

1,076 

937 

783 

109 

205 

27 

17 

26,965 

August.  . . . 

370 

3,365 

4,464 

8,164 

3,758 

1,142 

1,079 
988 

995 

953 

38 

62 

7 

7 

24,404 

September 

328 

3,495 

4,292 

7,818 
8,698 

3,510 

1,150 

948 

968 

37 

60 

9 

5 

23,608 

October. . . 

357 

3,530 

4,651 

4,092 

1,223 

1,250 

923 

864 

52 

80 

16 

5 

25,741 

November . 

363 

3,182 

4,094 

7,498 

3,231 

1,122 

1,632 

153 

73 

35 

71 

16 

6 

21,476 

December. 

437 

3,951 

5,213 

8,763 

3,971 

838 

1,016 

158 

76 

28 

62 

9 

9 

24,531 

Totals. . . 

4,043 

39,517 

52,237 

96,283 

44,450 

13,051 

12,689 

8,725 

6,462 

1,788 

3,065 

429 

306 

283,045 

to 
o 


Consolidated  Income  Account  at  December  31,  19Q7. 
For  the  Year  1907. 


Receipts. 


Expenditures. 


Interest  earned  on  Loans  in  1907 . 


$564,534.13 


$564,534.13 


Interest  on  Funds  employed  

Insurance   $14,335.28 

Rents   16,069.69 

Salaries   77,534.08 

General  Expenses   14,845.09 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account . . . 


$228,006.15 


122,784.14 
3,880.04 
301.69 
90.75 
209,471.36 


$564,534.13 


Consolidated  Balance  Sheet  at  December  31,  I9Q7. 


ASSETS* 


Loans  outstanding,  134,790 
Interest  accrued  thereon..  . 

Deposits  in  Banks  

Cash  on  Hand  


$4,777,858.00 
284,231.29 
83,598.59 
49,602.87 


$5,195,290.75 


LIABILITIES. 


4J%  Gold  Bonds  

Certificates  of  Contribution  

Loans  

\\%  Gold  Bonds  Interest  Due  and  Accrued 

Loans  Interest  

Surplus  due  Borrowers  

Mortgage  (Central  Office  Building)  

Profit  and  Loss  Surplus: 

Surplus  January  1,  1907   $416,266.21 

Surplus  Earnings  1907   209,471.36 

$625,737.57 

Less  Deductions: 
Real  Estate  (Central  Office)  $153,568.87 
Construction  (Central  Office)  2,500.00 
Construction  (Grand  St.  Office)  20,179.85 

"    (Williamsburg  Office)  402.71  176,651.43 


$2,000,000.00 
2,052,500.00 
500,000.00 
30,978.75 
2,383.32 
70,342.54 
90,000.00 


449,086.14 


$5,195,290.75 


•Exclusive  of  Real  Estate  Owned. 


APPENDICES. 


APPENDIX  A. 

MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 

AS  OF 

FEBRUARY  3,  190S. 


Ahem,  Kate 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Johnston 
De  Forest,  Lockwood 
De  Forest,  Meta  K. 
De  Forest,  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dutton,  Julia  S. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greenough,  Marion  Mansfield 
Greer,  David  H. 
Heidelbach,  Alfred  S. 
Heinsheimer,  L.  A. 


Hermann,  Ferdinand 
Higginson,  James  J. 
Hopf ,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  Laura  B. 
Jennings,  Annie  B. 
Jennings,  Frederic  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Kennedy,  John  S. 
King,  W.  F. 

Lewis,  Edith  Greenough 
Loeb,  James 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Nathan,  Max 
Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
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Ryan,  Thomas  F. 
Schiff ,  Jacob  H. 
Schiff,  Mortimer  L. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  Adela  B. 
Sloane,  William 
Smith,  Charles  S. 
Spence,  Clara  B. 
Speyer,  Ellin  P. 


Speyer,  James 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Elisa 
Wey,  Mary  Leavitt 
Yeakel,  Marie  Angela 


DECEASED  MEMBERS. 


Beaman,  Charles  C. 
Beekman,  Henry  R. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Hewitt,  Abram  S. 
James,  D.  Willis 
Loeb,  Solomon 
Maitland,  Alexander 


Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Sloane,  John 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham. 


EX-OFFICIO  MEMBERS. 

Hon.  George  B.  McClellan, 

Mayor  of  the  City  of  New  York. 
Hon.  Herman  A.  Metz, 

Comptroller  of  the  City  of  New  York. 
Hon.  Theodore  A.  Bingham, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  Robert  W.  Hebberd, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Robert  W.  De  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 
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APPENDIX  B. 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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APPENDIX  C. 

CONSTITUTION 

OP 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership . 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Soci- 
ety of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities, 
shall  be  ex-officio  members  of  the  Society. 
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Article  IV. 
Management, 

The  business  and  affairs  o£  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of 
the  Society,  and  shall  hold  office  for  one  year,  and  thereafter 
until  their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more 
than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition 
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to  the  President,  Secretary,  and  Treasurer,  who  shall  be  ex- 
ofjicio  members  of  such  Committee.  Members  of  this  com- 
mittee shall  hold  office  for  one  year  and  until  their  successors 
are  elected.  This  committee  shall  exercise  all  the  powers  of 
the  Board  of  Trustees,  between  the  times  of  its  meetings,  which 
can  be  lawfully  delegated. 

Article  VII. 

Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies, 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 
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1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year 
lawful  interest  on  the  sum  contributed,  as  the  Trustees  may 
determine  to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote 
or  written  assent  of  two-thirds  of  their  entire  number,  provided 
however,  that  Article  XI  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 


NEW  CENTRAL  OFFICE  BUILDING  AT  FOURTH  AVENUE  AND  25TH  STREET 
(From  the  architects'  drawing) 
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1908 


OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Treasurer. 
OTTO  T.  BANNARD. 

Assistant  to  Treasurer. 
MAX  G.  HOPF. 

Executive  Committee. 
ROBERT  W.  db  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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1909 

OFFICERS. 

President. 
OTTO  T.  BANNARD. 

Vice-President. 
FRANK  TUCKER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Treasurer. 
JAMES  SPEYER. 

Assistant  to  Treasurer. 
MAX  G.  HOPF. 

,   Executive  Committee. 
ROBERT  W.  de  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 


TRUSTEES. 


Class  of  1910. 
GEORGE  F.  BAKER,  CHARLES  F.  COX, 

JOHN  D.  CRIMMINS,  ROBERT  W.  de  FOREST, 

DAVID  H.  GREER. 

Class  c/1911. 

OTTO  T.  BANNARD,  MORTIMER  L.  SCHIFF, 

JAMES  SPEYER,  WILLIAM  SLOANE, 

Wm.  STEWART  TOD. 

Class  of  1912. 
JOHN  S.  KENNEDY,  D.  O.  MILLS, 

V.  EVERIT  MACY,  PERCY   A.  ROCKEFELLER, 

CORNELIUS  VANDERBILT. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

FOURTEENTH  ANNUAL  REPORT. 

For  the  Year  1908. 


REPORT  OF  THE  PRESIDENT. 

The  distress  following  the  panic  of  1893  directed  special 
attention  to  that  form  of  relief  now  carried  on  by  The  Provi- 
dent Loan  Society,  and  the  creation  of  this  Society  was  the 
outcome  of  such  semi-philanthropic  endeavor.  Founded  in 
1894,  as  the  result  of  a  business  depression,  it  becomes  of 
interest  to  follow  the  operations  of  the  Society  during  the  first 
panic  since  its  organization  and  during  the  resultant  depression. 

The  conditions  that  prevailed  brought  some  financial  problems 
that  had  to  be  met.  On  the  one  hand  was  the  slower  repayment 
of,  and  the  increased  demand  for,  loans,  and  on  the  other  the 
difficulty  of  disposing  of  our  securities  to  increase  our  capital 
funds. 

The  first  item  in  the  Treasurer's  report  for  1908  that  attracts 
attention  is  the  increase  of  15,102  in  the  number  of  loans  made 
in  1908  as  compared  with  1907,  the  totals  being  298,147  and 
283,045  respectively.  An  average  of  nearly  1000  loans  a  day 
is  an  indication  of  the  large  number  of  people  that  availed 
themselves  of  our  Society  to  meet  immediate  necessities. 

The  fact  that  we  loaned  during  1908,  $8,271,000,  against  the 
pledge  of  personal  property,  and  that  the  average  loan  amounted 
to  only  $27.74,  will  give  an  idea  of  the  work  done  by  the  Society 
and  the  amount  of  detail  involved  in  that  work. 

As  early  as  July,  1907,  anticipating  the  financial  condition 
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which  culminated  in  October  of  that  year,  we  reduced  the 
maximum,  loan  allowed  to  individual  borrowers  from  $1000  to 
$200,  in  order  to  permit  of  a  wider  distribution  of  the  Society's 
funds.  This  was  followed  by  other  reductions  in  the  maximum 
loan,  until  it  was  placed  as  low  as  $50  in  December,  1907.  It 
stayed  at  that  figure  until  April,  1908,  when  more  normal  finan- 
cial conditions  permitted  us  gradually  to  raise  it  and  it  now 
stands  again  at  $500.  As  the  result  of  this  action  we  were 
better  able  to  meet  the  demand  of  small  borrowers.  The  fol- 
lowing table  showing  these  changes  in  "maximum  loan,"  may 
be  of  interest : 


CHANGES  IN  MAXIMUM  LOAN 


July  10,  1907  from 

Oct.  28,  1907 

Deo  19,  1907 

Apr.  28,  1908  " 

July  20,  1908  " 

Aug.  10,  1908 
Nov.  16,  1908 


$1000  to  $200 

200  "  100 

100  "  50 

50  "  100 

100  "  200 

200  "  250 

250  "  500 


We  expect  shortly  to  re-establish  our  maximum  of  $1000 
per  loan,  and  the  experience  thus  gained  will  doubtless  prove 
of  value  in  the  future. 

It  will  also  be  noticed  that  although  we  made  15,000  more  loans 
than  in  1907,  the  Society  closed  the  fiscal  year  with  a  smaller 
outstanding  loan  balance  than  that  with  which  it  began  the 
year.  This  decrease  was  $77,578,  the  outstanding  loan  balance 
December  31,  1907,  being  $4,777,858,  and  that  on  December 
31,  1908,  being  $4,700,280.  On  the  other  hand,  we  closed  the 
year  with  a  considerable  cash  balance,  owing  to  the  sale  of 
Certificates  of  Contribution  in  the  latter  part  of  the  year,  but 
a  part  of  this  will  be  needed  to  complete  payment  for  our  Central 
Office  Building;  the  rest  will  be  required  to  meet  the  demand 
for  loans  which  we  expect  during  the  coming  winter  months. 

As  we  anticipated  at  the  end  of  1907,  a  decline  in  value  of  such 
collateral  as  is  pledged  as  security  for  our  loans  took  place. 
The  percentage  of  unpaid  loans  also  increased.  This  resulted 
in  a  considerable  increase  over  1907  in  the  loss  borne  by  the 
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Society  on  the  sale  of  collateral,  as  well  as  a  decrease  in  the 
surplus  usually  realized  for  the  benefit  of  borrowers.  The 
general  result  proves  the  conservative  basis  on  which  loans  have 
been  made.  We  have  given  extensions  of  time  for  payment  of 
loans  in  many  cases  and  have  been  gratified  at  the  way  in  which 
the  promises,  on  which  the  extensions  were  granted,  have  been 
kept. 

Our  records  show  that  during  the  year  63,747  loans  were 
renewed;  8,888  loans  were  reduced  by  instalment  payments; 
4,332  loans  were  increased;  and  203,234  loans  were  paid  off. 
The  extent  to  which  we  meet  the  emergency  of  the  small  borrower 
is  shown  by  the  amount  of  loans  repaid  in  each  month  which 
have  run  only  two  weeks,  on  which  class  of  loans  one-half  per 
cent,  interest  is  charged: 


Jan.  1908  $60,686 

Feb.  "  46,688 

Mar.  "  55,086 

Apr.  "  70,662 


May  1908  $77,696 
June  "  79,944 
July  "  73,724 
Aug.    "  78,860 


Sep.  1908  $  91,896 
Oct.  "  109,264 
Nov.  "  85,686 
Dee.     "  104,908 


Total  $935,100 


The  following  is  the  usual  summary  of  the  operations  of  the 
Society  since  its  organization : 


Capital  Employed 

Amount  Loaned 

Per  cent,  of  Loans 

Average  Amount 

Year. 

at  close  of  Year. 

during  Year. 

Not  Redeemed  and  Sold. 

of  Single  Loan. 

1894 

$  155,000 

$  229,000 

No  sale  at  auction 

$16.10 

1895 

210,000 

378,000 

2.47 

18.16 

1896 

332,000 

560,000 

2.03 

19.86 

1S97 

430,000 

760,000 

1.63 

20.80 

1898 

533,500 

889,000 

1.52 

21.54 

1899 

622,500 

1,264,000 

1.35 

21.34 

1900 

810,000 

1,910,000 

1.18 

23.78 

1901 

1,111,000 

2,626,000 

1.06 

25.83 

1902 

1,553,500 

3,866,000 

0.94 

29.70 

1903 

2,647,000 

5,576,000 

1.28 

33.13 

1904 

2,922,000 

6,288,000 

2.47 

32.49 

1905 

3,362,000 

7,203,000 

1.78 

35.02 

1906 

4,316,000 

9,612,000 

1.16 

39.99 

1907 

5,001,500 

10,601,500 

1.12 

37.46 

1908 

5,223,000 

8,271,000 

1.82 

27.74 
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Other  items  of  interest  in  comparison  with  1907  are: 

1907.               1908.  Decrease. 

Amount  of  maximum  loan 

balance                              $4,951,238.25  $4,908,737.00  $42,501.25 

Loan  balance  at  close  of  year     4,777,858.00     4,700,280.00  77,578.00 

Number  of  loans  outstand-  Increase. 

ing  at  close  of  year                 134,790           152,736  17,946 

Early  in  the  year  the  Trustees  decided  that  it  would  be  good 
business  policy  to  begin  the  erection  of  the  Central  Office  Building 
at  Fourth  Avenue  and  25th  Street,  which  project  was  reported 
last  year  as  awaiting  the  return  of  more  favorable  financial 
conditions.  As  the  plans  had  been  matured  in  detail  we  were 
enabled  to  make  contracts  at  a  favorable  time,  and  the  Society 
now  has  what  we  believe  to  be  a  model  building  for  its  purposes 
at  a  comparatively  low  cost.  In  determining  the  type  of  building 
to  be  erected  we  had  to  decide  whether  the  building  should 
be  for  our  own  use  solely  or  a  high  building  with  additional 
space  for  commercial  tenants.  We  finally  decided  in  favor  of 
a  building  for  our  own  use,  being  influenced  by  the  following 
considerations :  the  plot  being  only  40'  x  75'  the  space  taken 
for  elevators  and  machinery  required  for  a  tall  building  would 
have  meant  a  serious  encroachment  upon  the  working  space  of  the 
Fourth  Avenue  loaning  office,  to  provide  for  the  growth  of  which 
this  new  building  was  necessary.  Furthermore,  to  build  a  tall 
building  for  commercial  purposes  would  have  required  double  the 
capital  outlay  and  would  have  introduced  into  the  Society's 
affairs  the  problem  of  real  estate  investment  and  management 
which  it  has  heretofore  avoided. 

In  designing  the  building  every  effort  has  been  made  to 
have  it  fireproof.  The  cost  of  insurance  carried  by  the 
Society  is  directly  affected  by  the  character  of  construction. 
Wood  has  been  almost  entirely  eliminated,  and  an  insurance 
expert  who  inspected  the  building  remarked  that  it  was  one  of 
the  most  nearly  fireproof  buildings  that  he  knew  of  in  New  York. 

The  building  consists  of  four  stories  and  basement.  The 
basement  with  exception  of  the  boiler  room  is  given  up  to  vaults 
for  the  storage  of  collateral.  The  main  floor  is  for  the  Fourth 
Avenue  loaning  office.  The  upper  three  floors  are  designed  for 
the  use  of  the  executive  offices,  but  at  present  only  one  will 
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be  required  and  the  other  two  will  be  rented.  If  the  growth  in 
the  past  is  a  criterion  of  the  future,  all  the  space  that  has 
been  provided  will  be  needed  by  us  in  a  few  years. 

There  has  been  no  increase  in  the  number  of  offices  operated, 
the  number  remaining  at  six,  located  as  follows,  whereof  those 
marked  *  are  in  our  own  buildings: 


We  are,  at  present,  considering  the  opening  of  an  office  in  the 
Bronx  and  the  erection  of  our  own  building  for  that  purpose 
in  that  section. 

Since  our  last  report,  6%  "Certificates  of  Contribution"  to  the 
amount  of  $685,500  have  been  sold,  leaving  $262,000  unsold, 
out  of  an  authorized  issue  of  $3,000,000.  One  lot  of  $200,000 
was  bought  by  a  well-known  capitalist  and  many  were  purchased 
by  people  of  moderate  means.  We  believe  that  there  will  be 
no  difficulty  in  disposing  of  the  unsold  certificates  during  the  yeai , 
but  it  is  our  desire  to  constantly  increase  the  number  of  holders 
of  our  certificates  and  to  gain  new  friends  and  supporters  for 
our  work. 

Again  it  gives  us  pleasure  to  express  to  our  Vice-President, 
Mr.  Tucker,  and  to  our  employees  generally,  our  appreciation  of 
their  faithful  and  efficient  service  during  the  year  just  past. 
Our  appraisers  had  to  use  special  discretion  and  judgment 
in  adjusting  the  needs  of  borrowers  to  the  fluctuations  in  values 
of  security  offered.  In  recognition  of  the  valuable  work  of  our 
employees  (now  numbering  67),  some  of  whom  have  been  with 
us  many  years,  the  Trustees  have  in  contemplation  the  establish- 
ment of  a  system  which  will  assure  to  those  who  have  been 
faithful  to  the  Society  in  the  performance  of  their  duty  a  certain 
income  when  their  working  days  with  us  are  over. 


279  Fourth  Avenue 
186  Eldridge  Street 
*409  Grand  Street 


119  West  42d  Street 
105  East  125th  Street 
*24  Graham  Avenue,  Brooklyn 


Respectfully  submitted, 

JAMES  SPEYER, 


President. 


February  1,  1909. 
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TREASURER'S  REPORT 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1908  is  herewith  submitted : 


Funds  employed  at  the  end  of  1908    $3,223,188.29 

' 1907    5,001,586.14 

Increase    .     .  $  221,602.15 

Loans  outstanding  Dec.  31,  1908   ....       152,736  4,700,280.00 

Dec.  31,  1907  ....      134,790  4,777,858.00 

Increase  17,946 

Decrease  $  77,578.00 

Interest  earned  on  Loans  in  1908    $569,330.27 

Deduct  operating  expenses   141,342.37 

Net  Earnings   $427,987.90 

Deduct  Interest  paid  and  accrued  on  Bonds,  Bank  Loans, 

etc   86,945.57 

$341,042.33 

Deduct  Interest  paid  on  Certificates  of  Contribution,  142,542.77 

Surplus   $198,499.56 


Profit  and  Loss  Surplus  Account,  after  being  credited  with  the 
above  surplus,  and  after  deducting  cost  to  date  of  site  and 
construction  expenses  of  the  Central  Office  Building,  stands  at 
$529,188.29. 

During  1908  the  collateral  deposited  as  security  for  the 
unpaid  Loans  from  September  1st,  1906,  to  June  30th,  1907, 
was  sold.  The  Loans  made  during  the  above  period  amounted 
to  $9,122,640.25;  of  this  amount  $166,092.25,  or  1.82  per  cent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  17. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  Surety  Bonds  aggregating  $571,000,  covering  the 
employees  of  the  Society,  have  been  taken  out. 
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The  books  and  accounts  for  the  year  under  review  have  been 
examined  by  Messrs.  Patterson,  Teele,  and  Dennis,  certified 
public  accountants. 

The  interest  charges  on  loans  are  as  follows: 

1  per  cent,  per  month  or  fraction  thereof,  but  only  J  per  cent, 
is  charged  on  loans  redeemed  within  two  weeks  from  date  of 
loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Otto  T.  Bannard, 

Treasurer. 

New  York,  February  i,  1909. 


LOJiNS  JiND  REDEMPTIONS. 
305  Business  Days. 


LOANS. 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42d  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 
Office. 

Grand  Street 
Office. 

Total. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 

Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 

Loans 

Amount . 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

Balance  outstanding 
December  31,  1907 
Loaned  out  in  190S 

Deduct: 
REDEMPTIONS. 

Redeemed  in  1908 
Balance  outstanding 
December  31,  190S 

32,720 

-Li,::  ' 

*1, 299,287.00 
1,635,521.75 

49,438 
110.193 

$1,543,458.00 
2,632,794.75 

16,697 

■:s.9  s 

$  713.638.00 
9S6.093.00 
$1,699,731.00 

1,1143.566.00 

13,420 
30.376 

$  425,857.00 
805.774.00 

12,865 
30,0:)2 

$  381,353.00 
808,310.50 

9,650 
42,818 

S  -114.265.00 
1,354,763.25 

134,790 
298.417 

$4,777,858.00 
8.271,  '_T..|.1'5 

82,100 
4S.812 

$2,934,811.75 
1.755,870.75 

159,931 
109,466 

S4.226.252.75 
2.819.903.75 

45.6S5 
27,668 

43,796 
26,306 

$1,231,631,00 
759,108.00 

48,957 
31,814 

$1,187,663.50 

768,010.50 
$  419,653.00 

52,408 

36.015 
16,423 

81,769,028.25 
1,202,379.25 

432,937 
2S0.201 

$13,049,118.25 
8.348.838.25 

1 

33,288^1,178,941.00 

50,465 

$1,406,349.00 

18,017 

$  656,165.00 

17,400 

$  472,523.00 

17,143 

S  566,649.00 

152,736 

$4,700,280.00 

IMTEREST  ACCRUED  JtND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  4  2d  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 
Office. 

Grand  Street 
Office. 

Total. 

Balance  outstanding 
December  31,  1907 
Accrued  in  1908...  . 

Deduct: 

Collected  in  1908. .  . 
Balance  outstanding 
December  31,  1908 

$  83,767.99 
143.530.74 

$  88,774.45 
178,747.34 

$  46,609.17 
79.429.53 

$25,768.06 
55,008.49 

$20,674.26 
50.012.18 

$18,637.36 
62.541.99 

$284,231.29 
569,330.27 
$853,561.56 

585,155.35 

$227,298.73 
154,257.48 

$267,521.79 
190,146.58 

$126,038.70 
85,403.97 

$80,836.55 
53,310.14 

$70,6S6.44 
47.436.42 

$81,179.35 
54.600.76 

t  73,041.25 

$  77,375.21 

t  40,634.73 

$27,526,41 

$23,250.02 

$26,578.59 

$268,406.21 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


*1S94.. 

1805.  . 

1896. . 

1897. . 

1898. . 
••1899. . 
"1900.  . 
tl901. . 
J1902.  . 
11903. . 
J1904. . 
J 1905.. 
111906.. 
§1907.  . 
§1908.  . 


Totals.. 


14,234 
20.804 
28,218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 
193,505 
205,083 
24:1,321 
283,015 
298,147 


1,901,692 


$  229 
377 
560 
764 
889 
1,264 
1,910 
2,623 

SS' 

5.576 
6,238 
7,202 
9,612 
10,601 
8,271 


155,50 
,815.00 
,403,50 
,920.50 
,144.00 
,635,50 
.725.75 
,019.50 
,325.00 

091.00 

260,00 
,910.50 
,430.00 
.557.0(1 

H10.25 


Number.  Amount. 


5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,860 
149,523 
180,721 
202,485 
221,159 
25  1 ,663 
280,201 


1,748,956 


84. 
322 
427, 
689 
809 
1,197! 
1,026 
2,409 
3,301 
4,781, 
5,958 
6,940 
8,008 
9,840 
8,318 


174.50 
590.50 
522.00 
,975.50 
.00-1.25 
374  25 
273.75 
500. 50 
588.00 
.033.00 
,737.00 
,773,50 
059  00 
370.OO 
838.25 


855,341,445.00 


Interest 
Earned  on 
Loans. 


7,566.27 
23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 
89,719.46 
126,010.54 
172,643.29 
260.1S3.46 
339,504.23 
363,485.46 
443,389.77 
564,534.13 
569,330.27 


Running 
Expenses  and 

Losses  on 
Auction  Sales. 


12,013.10 
12,592.47 
17,449.42 
24,043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917,45 
127,056.62 
141,342.37 


Net 
Earnings, 


22,358.22 
37,006.49 
41,002.17 
45,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 
267,889.75 
338,472.32 
437,477.51 
427,987.90 


8   3,177,032.64  8      866,636.38  82,310 


Interest 
on  funds 
Employed. 


%  11,269.65 

15,564.43 
22,429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040.84 
228,006.15 
229.48S.34 


$1,279,847.34 


Surplu: 


4,309.94  g 

a 


6,793.79 

14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 
79,132.85 
•97,107.88 
*125,417.46 
•166,431.48 
•209,471.36 
•198,499.56 


•One  Loan  Office  7  months. 
••Two  Loan  Offices. 

tThree  Loan  Offices. 

jFour  Loan  Offices. 
}|Five  Loan  Offices. 

§Six  Loan  Offices, 


•In  these  years  deductions  were  made  out  of  the  Surplus  for  Rjal 
Estate  and  Office  Buildings  written  off  and  for  Discount  on  Bonds  sold 
and  stated  m  detail  in  the  respective  Summaries  of  the  Treasurer's  Re- 
SSSi  ?5oW„ei  as  ™  the  Balante  Sheets.    Net  Surplus  now  amounts  to 
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Fourth 

Eldridge 

West  42d 

Eastl25th 

Williams- 

Grand 

Year,  1008. 

Avenue 

Street 

Street 

Street 

burg 

Street 

Total 

305  Business  Days. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Average. 

$  33.12 

S  24.28 

S  34.02 

$  26.53 

$  22.34 

»  31.64 

$  27.74 

Average  amount  of  loan  re- 

36.98 

25.77 

37.72 

28.76 

24.14 

33.36 

29.79 

Average  amount  of  loan  out- 

35.41 

27.87 

36.42 

27.16 

34.50 

24.42 

30.77 

Average  amount  loaned  out 

5.362.38 

8,796.05 

3,233.09 

2,641.88 

2,643.64 

4,441.84 

27,118.88 

Average  amount  redeemed  per 

day  

5,756.95 

9,245.59 

3,421.53 

2,488.87 

2,518.07 

3,942.23 

27,373.24 

Average  number  of  loans  made 

per  day  

162 

362 

95 

100 

118 

140 

977 

Average  number  of  loans  re- 

deemed per  day  

160 

359 

91 

87 

104 

118 

919 

Auction  Sales. 

Fourth  Avenue,  Eldridge  Street,  West  42D  Street,  East 
125TH  Street,  Williamsburg  and 
Grand  Street  Offices. 


No.  of 

Loans 
Sold. 


January. 
February 
March. 
April. . 
May...  . 
June. . . 
July.... 
August 
September 
October.  .  . 
November 
December. 


469 
578 
463 
578 
273 
356 
659 
355 
277 


10,911.00 
12,779.00 
12,230.50 
14,758.50 
14,050.25 
11,759.00 
22,017.50 
12,863.50 
14,660.50 
20,543.25 
11,355.00 
8,164.25 


Interest 
Due. 


1,726.58 
2,020.17 
1,954.00 
2,335.02 
2,241.46 
1,953. S3 
3,479.69 
1,997.12 
2,468.51 
3,638.16 
1,952.38 
1,445.65 


Commis- 
sion and 
Expenses 
of  Sales. 


Total  Am't 
Due  the 
Society. 


1.480.49 
1,744.98 
1,701.96 
1,885.85 
1,735.29 
1,510.56 
2,826.84 
1,656.44 
2,026.80 
2,574.14 
1,475.81 
1,031.85 


5215    S166.092.25  $27,212.57  $21,651.01  $214,955.83  $216,508.19  $15,307. 


Gross  Am't 
Realized 
at  Sales. 


14,118.07 
16,544.15 
15,8S6.46 
18,979.37 
18,027.00 
15,223.39 
28,324.03 
16,517.06 
19,155.81 
26,755.55 
14,783.19 
10,641.75 


Surplus 
to  the 
Credit  of 
Borrowers. 


14,804.75 
17,449.60 
17,019.50 
18,858.25 
17,352.47 
15,105.50 
28,268.25 
16,564.25 
20,268.00 
25,741.25 
14,757.87 
10,318.50 


1,382.48 
1,590.49 
1,876.63 
1,129.20 
1,044.09 
1,089.70 
1,626.06 
1,024.52 
1,954.88 
1,228.80 
1,092.41 
267.82 


Loss  Fall- 
ing on  the 
Society. 


695.80 
685.04 
743,59 
1,250.32 
1,718.62 
1,207.59 
1,681.84 
977.33 
842.69 
2,243.10 
1,117.73 
591.07 


*  During  the  year  $n,2  54.r6  of  Surplus  was  refunded  to  Borrowers;  of  this  amount  $8,079.84  was 
on  account  of  Sales  of  1908  and  $3,174.32  on  account  of  previous  years. 

The  surplus  on  auction  saies  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society 
towards  borrowers  who  have  not  yet  calied  for  the  surplus  due  them;  this  account  shows  a  balance  of 
$74,395.46. 


00 


Loans  Made  During  I9QS  J&ccording  to  N  u  mber^_and_^rnounts. 


$1  and 

$5  and 

$10  and 

$15  and 

S20  and 

$25  and 

$30  and 

$40  and 

$50  and 

$60  and 

$70  and 

$80  and 

$90  and 

1908 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  tl 

to  $5 

to  $10 

to  $15 

to  $20 

to  $25 

to  $30 

to  840 

to  $50 

to  S60 

to  $70 

to  $80 

January  

February. . . . 

488 

3,962 

5,491 

4,482 

2,344 

1,805 

1,128 

1,344 

2,492 

118 

69 

104 

40 

409 

3,272 

3,978 

3,257 

2,028 

1,487 

959 

1,119 

2,148 

110 

72 

114 

51 

March  

467 

3,578 

4,412 

3,538 

2,248 

1,704 

1,134 

1,343 

2,500 

134 

65 

115 

68 

504 

4,183 

5,184 

3,990 

2,507 

1,874 

1,178 

1,206 

1.149 

430 

241 

577 

212 

May  

570 

4,413 

5,359 

4,246 

2,640 

2,093 

1,188 

1.302 

1.175 

487 

340 

712 

250 

My  

August  

554 

4,519 

5,653 

4,424 

2,876 

2,103 

1,262 

1.358 

1,206 

546 

354 

745 

296 

526 

4,594 

5,818 

4,503 

2,811 

2,055 

1,346 

1.327 

1,187 

521 

366 

659 

281 

456 

4,024 

5,018 

3,947 

2,499 

1,816 

1,096 

1,300 

1,042 

452 

279 

512 

200 

September. .. 

434 

3,645 

4,476 

3,392 

2,338 

1,602 

1,110 

1,226 

964 

406 

288 

457 

177 

October  

47S 

4,359 

5,336 

3,926 

2,851 

1,944 

1,210 

1.427 

1 ,069 

463 

319 

541 

251 

November. . . 

396 

3,772 

4,979 

3,803 

2,646 

1,783 

1.1S9 

1,263 

994 

446 

308 

531 

224 

December. .  . 

453 

4,504 

5,940 

4,926 

3,063 

2.0S2 

1,353 

1,362 

1,173 

444 

314 

539 

197 

Totals  

5,735 

4S.S25 

61,644 

48,134 

30.851 

22,348 

14,153 

15,577 

17.099 

4.563 

3,015 

5,606 

2,237 

Loans  Made  During  I9QS  According  to  Numbers  and  JimounU. 


§100  and 

$125  and 

$150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

SlOOOand 

Totals. 

190S 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

January  

103 

83 

60 

33 

49 

30 

94 

15 

10 

24,344 

February. . . . 

110 

78 

98 

32 

43 

48 

68 

10 

7 

19,498 

126 

89 

7ft 

33 

36 

49 

70 

8 

14 

21,800 

April  

992 

114 

93 

45 

60 

51 

95 

19 

4 

24,714 

May  

1,064 

109 

84 

50 

52 

57 

79 

20 

8 

26,298 

Tune  

1.316 

121 

111 

51 

75 

66 

122 

14 

17 

27,789 

July  

1,106 

208 

195 

99 

167 

62 

79 

15 

7 

27,932 

August  

606 

327 

319 

150 

247 

110 

49 

9 

6 

24,464 

September. . . 

626 

291 

349 

176 

282 

143 

41 

9 

5 

22,437 

October  

719 

376 

449 

231 

307 

179 

53 

9 

3 

26,500 

November. . . 

627 

306 

321 

145 

104 

115 

109 

8 

3 

24,162 

December. .  . 

615 

311 

294 

145 

190 

128 

164 

9 

3 

28,209 

Totals  

8,010 

2,413 

2,452 

1,190 

1,702 

1,033 

1,023 

145 

87 

298,147 

Consolidated  Income  Account  at  December  31,  19Q8. 

For  the  Year  1908. 


Receipts. 


Expenditures. 


Interest  earned  on  Loans  in  1908 . 


$569,330.27 


JS69.330.27 


Interest  on  Funds  employed  

Insurance  $13,999.90 

Rents   16,573.00 

Salaries   88,229.40 

General  Expenses   8,193.47 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account.. 


$229,488.34 


126,995. 
13,754 
311 
280 

198,499 


S3 
H 

a 

Z 

a 
>■ 

77  c 

72  | 
42  g 
46  g 
56 


$569,330.27 


Consolidated  Balance  Sheet  at  December  SI,  I9QS. 


ASSETS.* 


Loans  outstanding,  152,736 
Interest  accrued  thereon. . . 

Deposits  in  Banks  

Cash  on  Hand  


$4,700,280.00 
268,406.21 
419,972.60 
30,241.19 


$5, 418,900.00 


LIABILITIES. 


4J%  Gold  Bonds  

Certificates  of  Contribution  

4£%  Gold  Bonds  Interest  Due  and  Accrued 

Surplus  due  Borrowers  

Mortgage  (Central  Office  Building)  

Profit  and  Loss  Surplus: 

Surplus  Tanuary  1st.  1908  $449,086.14 

Surplus  Earnings  1908   198,499.56 


$647,585.70 
Less  Deductions: 
Real  Estate  (Central  Office). $  8,666.84 
Construction  (Central  Office)   109,730.57  118,397.41 


$2,000,000.00 
2,694,000.00 
31,316.25 
74,395.46 
90,000.00 


529,188.29 


$5,418,900.00 


*  Exclusive  of  Real  Estate  Owned. 


APPENDICES, 


APPENDIX  A. 

MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 


AS  OF 

FEBRUARY  i, 


1909 


Ahern,  Kate 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Johnston 
De  Forest,  Lockwood 
De  Forest,  Meta  K. 
De  Forest,  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dutton,  Julia  S. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greenough,  Marion  Mansfield 
Greer,  David  H. 
Heidelbach,  Alfred  S. 
Hermann,  Ferdinand 


Higginson,  James  J. 
Hopf ,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  Laura  B. 
Jennings,  Annie  B. 
Jennings,  Frederic  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Kennedy,  John  S. 
King,  W.  F. 

Lewis,  Edith  Greenough 
Loeb,  James 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Nathan,  Max 
Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ryan,  Thomas  F. 
22 
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Schiff,  Jacob  H. 
Schiff,  Mortimer  L. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  Adela  B. 
Sloane,  William 
Smith,  Charles  S. 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  James 


Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  J.  Kennedy 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Elisa 
Wey,  Mary  Leavitt 
Yeakel,  Marie  Angela 


DECEASED  MEMBERS. 


Beaman,  Charles  C. 
Beekman,  Henry  R. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hewitt,  Abram  S. 
James,  D.  Willis 
Loeb,  Solomon 

Wolff 


Maitland,  Alexander 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Sloane,  John 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
,  Abraham 


EX-OFFICIO  MEMBERS. 


Hon.  George  B.  McClellan, 

Mayor  of  the  City  of  New  York. 
Hon.  Herman  A.  Metz, 

Comptroller  of  the  City  of  New  York. 
Hon.  Theodore  A.  Bingham, 

Police  Commissioner  of  the  City  of  New  York. 
Hon.  Robert  W.  Hebberd, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 
Robert  W.  De  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 
R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 
Henry  Rice, 

President  of  the  United  Hebrew  Charities. 
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APPENDIX  B. 

(Chapter  2Q5  of  the  Laws  of  lSg4). 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Barmard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society ;  the  manner  of  electing  the  members ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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APPENDIX  C. 

CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Soci- 
ety of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities, 
shall  be  ex-officio  members  of  the  Society. 
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Article  IV. 

Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 

Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of 
the  Society,  and  shall  hold  office  for  one  year,  and  thereafter 
until  their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more 
than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition 
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to  the  President,  Secretary,  and  Treasurer,  who  shall  be  ex- 
officio  members  of  such  Committee.  Members  of  this  com- 
mittee shall  hold  office  for  one  year  and  until  their  successors 
are  elected.  This  committee  shall  exercise  all  the  powers  of 
the  Board  of  Trustees,  between  the  times  of  its  meetings,  which 
can  be  lawfully  delegated. 

Article  VII. 

Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 
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1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year 
lawful  interest  on  the  sum  contributed,  as  the  Trustees  may 
determine  to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote 
or  written  assent  of  two-thirds  of  their  entire  number,  provided 
however,  that  Article  XI  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 
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BROWNSVILLE  OFFICE. 
COR,  PITKIN  AND  ROCKAWAY  AVES.,  BROOKLYN 


1909 

OFFICERS. 

President. 
OTTO  T.  BANNARD. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Executive  Committee. 
ROBERT  W.  de  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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1910 


OFFICERS. 

President. 
OTTO  T.  BANNARD. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Executive  Committee. 
ROBERT  W.  de  FOREST,        V.  EVERIT  MACY, 
PERCY  A.  ROCKEFELLER,     WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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TRUSTEES. 


Class  o/1911. 

OTTO  T.  BANNARD,  MORTIMER  L.  SCHIFF, 

JAMES  SPEYER,  WILLIAM  SLOANE, . 

Wm.  STEWART  TOD. 

Class  of  1912. 

FREDERIC  B.  JENNINGS,     GEORGE  S.  BREWSTER, 
V.  EVERIT  MACY,  PERCY  A.  ROCKEFELLER, 

CORNELIUS  VANDERBILT. 

Class  o/1913. 

GEORGE  F.  BAKER,  CHARLES  F.  COX, 

JOHN  D.  CRIMMINS,  ROBERT  W.  de  FOREST, 

DAVID  H.  GREER. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

FIFTEENTH  ANNUAL  REPORT. 

For  the  Year  1909. 

REPORT  OF  THE  PRESIDENT. 

The  last  two  years  have  been  characterized  by  a  slight  de- 
crease in  the  volume  of  outstanding  loans,  the  falling  off  being 
$77,578  for  1908  and  $46,469.75  additional  for  1909,  leaving 
1907  as  the  high  mark  for  December  31st  of  $4,777,858,  and 
this  slight  decrease  has  continued  notwithstanding  the  fact 
that  the  maximum  single  loan  was  restored  in  February,  1909, 
to  $1000,  as  the  last  President,  Mr.  Speyer,  predicted  in  his 
annual  report  for  1908. 

Moreover  the  number  of  loans  has  continually  increased  so 
that  the  average  per  day  in  1909  at  all  offices  was  over  1000 
and  ran  up  to  1910  loans  in  a  single  day. 

The  total  number  of  loans  made  in  1909  was  the  largest  in 
the  history  of  the  Society,  305,977,  showing  the  increased 
usefulness  of  the  Society  from  the  best  point  of  view. 

The  total  amount  of  money  employed  is  affected  somewhat 
by  the  activity  in  business  of  small  dealers  and  pedlars  who 
obtain  working  capital  by  pledging  personal  property,  but  the 
total  number  of  loans  is  a  fairer  index  of  the  service  to  the  com- 
munity. The  volume  of  money  employed  is  dependent  also  on 
the  payment  of  loans  and  it  speaks  well  for  improved  conditions 
that  in  1909,  313,435  loans  were  paid,  more  than  were  made 
during  that  year,  and  more  than  were  ever  paid  off  before  in  a 
single  year. 

The  net  earnings  for  the  year  were  somewhat  reduced  by  the 
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sale  for  cash  at  par  and  interest  of  all  the  remaining  issue  of 
six  per  cent,  certificates  of  contribution  heretofore  authorized, 
providing  the  Society  with  more  money  than  required  for  the 
time  being  and  occasioning  some  loss  in  the  difference  of  interest 
earned  upon  the  idle  cash  as  compared  with  the  six  per  cent, 
paid  on  these  new  certificates.  As  there  was  a  good  market  for 
the  certificates,  it  seemed  wise  to  sell  them. 

The  policy  of  progress  and  expansion  and  permanent  housing 
of  the  Society's  offices  has  been  vigorously  pursued  during  1909. 

The  new  and  much  admired  Central  Office  building  provided 
by  the  last  administration  was  occupied  by  the  Society  early  in 
the  year,  and  the  location  at  Fourth  Avenue  and  Twenty-fifth 
Street,  the  arrangement  of  the  building,  and  the  financial  invest- 
ment have  been  fully  justified.  Real  estate  in  this  neighbor- 
hood has  increased  in  value  since  our  purchase. 

The  Forty-second  Street  office  was  a  leasehold  expiring 
January  1,  1911,  and  for  four  years  a  new  location  had  been  a 
source  of  perplexity,  with  rentals  and  cost  of  land  in  that  vicinity 
steadily  advancing. 

Your  trustees  finally  purchased  Nos.  734-738  Seventh  Avenue 
between  48th  and  49th  streets,  a  plot  45  x  50  x  38.  Title  was 
obtained  May  1,  1909.  We  moved  into  the  new  building  January 
1,  1910,  and  disposed  of  the  final  year  of  the  old  lease  on  42d 
Street  upon  favorable  terms.  The  new  location  is  satisfactory, 
and  this  problem  is  now  permanently  solved.  The  land  pur- 
chased has  also  advanced  in  value. 

For  a  long  time  there  has  been  a  demand  for  a  branch  in  the 
Bronx  and  on  May  1,  1909,  we  completed  purchase  of  the  north- 
east corner  of  Courtlandt  Avenue  and  148th  Street,  one  short 
block  from  Third  Avenue,  on  a  lot  28  x  100.  The  new  building 
will  soon  be  completed  and  the  outlook  for  usefulness  is  excellent. 

Heretofore,  our  only  office  in  Brooklyn  was  in  Williamsburg, 
and  when  the  bank  building  formerly  built  and  occupied  by 
the  Jenkins  Trust  Company  in  Brownsville  at  the  corner  of 
Rockaway  and  Pitkin  avenues  was  offered  for  sale  at  a  reasonable 
price  by  the  liquidator  of  that  company  we  purchased  it,  made 
slight  interior  alterations,  and  opened  it  as  a  new  branch  January 
3, 1910.  The  business  for  January  has  been  unexpectedly  large. 
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The  year  1910  will  find  the  Society  operating  eight  offices  as 
follows,  six  of  which  are  in  buildings  owned  by  the  Society: 

MANHATTAN 
346  Fourth  Avenue 
186  Eldridge  Street 
736  Seventh  Avenue 
105  East  125th  Street 
409  Grand  Street 

BRONX 
Courtlandt  Avenue  and 
East  148th  Street 

BROOKLYN 
24  Graham  Avenue 
Pitkin  and  Rockaway  Avenues 

The  total  cost  of  the  six  buildings  and  real  estate  up  to  Decem- 
ber 31,  1909,  was  $804,343.31  which  will  be  increased  in  com- 
pleting the  Bronx  branch  to  about  $850,000. 

This  expenditure  has  been  charged  out  of  the  surplus  earnings 
and  relieves  the  Society  from  the  payment  of  rent  to  that  extent. 
The  facilities  to  borrowers  are  vastly  improved  in  our  own  build- 
ings, it  being  difficult  to  rent  suitable  quarters  for  the  special 
needs  of  this  business.  The  purchase  money  mortgages  existing 
on  these  properties  amount  to  $133,000  and  will  be  paid  and 
satisfied  at  maturity,  as  the  terms  of  the  issue  of  $2,000,000 
4|  per  cent,  bonds  provide  that  the  Society  shall  not  mortgage 
its  real  estate  while  this  issue  of  bonds  is  outstanding. 

After  the  financial  disturbance  of  1907  the  decline  in  the  value 
of  property  pledges  was  reflected  in  our  monthly  auction  sales, 
but  a  decided  change  has  occurred  and  the  last  sales  show  un- 
usually small  losses. 

We  have  seventy-four  employees,  the  longest  continuous  term 
of  service  having  been  sixteen  years,  and  at  a  recent  meeting  of 
the  Executive  Committee  a  sub-committee  was  appointed  to 
consider  and  report  upon  the  question  of  whether  this  Society 
should  establish  a  pension  system  with  recommendations  as  to 
its  features. 
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We  appreciate  the  improved  work  of  our  organization  and 
the  fidelity  of  the  force,  and  your  President  expresses  the  obliga- 
tion of  the  Society  and  the  community  to  the  marked  ability 
of  the  active  executive  officer,  Mr.  Frank  Tucker,  to  whom  is 
due  so  largely  the  credit  for  our  constantly  enlarging  service. 

Two  of  our  most  valued  trustees  have  died  during  the  year, 
Mr.  John  S.  Kennedy  and  Mr.  D.  0.  Mills.  Another  serious 
loss  of  the  year  was  the  death  of  our  assistant  treasurer,  Mr. 
Max  G.  Hopf.  He  had  been  an  effective  and  vital  factor  in 
the  management  for  many  years.  Resolutions  passed  by  the 
Board  are  included  in  this  report. 

Respectfully  submitted, 

Otto  T.  Bannard, 

President. 

February  7,  1910. 
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TREASURER'S  REPORT. 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1909  is  herewith  submitted: 


Funds  employed  at  the  end  of  1909    $5,367,214.78 

 '    "    "  1908    .......  5,223,188.29 

Increase  .     .  $  144,026.49 

Loans  outstanding  Dec.  31,  1909   .     .     .      145,278  $4,653,810.25 

Dec.  31,  1908   .     .     .     152,736  4,700,280.00 

Decrease  7,458  $  46,469.75 


Earnings  in  1909    $613,031.48 

Deduct  operating  expenses   157,303.38 

Net  Earnings   $455,728.10 

Deduct  Interest  paid  and  accrued  on  Bonds  ....  90,000.00 

$365,728.10 

Deduct  Interest  paid  on  Certificates  of  Contribution     .  177,986.43 

Surplus   $187,741.67 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  cost  to  date  of  site  and  construction 
expenses  of  the  Central  Office,  Bronx,  Times  Square,  and  Browns- 
ville Office  Buildings,  stands  at  $367,214.78. 

During  1909  the  collateral  deposited  as  security  for  the 
unpaid  Loans  from  July  1st,  1907,  to  August  31st,  1908,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$10,059,936.75;  of  this  amount  $176,769.50,  or  1.76  per  cent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  18. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 
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The  books  and  accounts  for  the  year  under  review  have  been 
examined  by  Messrs.  Patterson,  Teele  and  Dennis,  certified 
public  accountants. 

The  interest  charges  on  loans  are  as  follows : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  J  per  cent, 
is  charged  on  loans  redeemed  within  two  weeks  from  date  of 
loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 

Treasurer. 

New  York,  February  7,  1910. 


LOJIMS  AND  REDEMPTIONS. 
3Q4  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

West  42d  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 

Office. 

Grand  Street 
Office. 

Total. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,  1908 
Loaned  out  in  1909 

Deduct  : 

REDEMPTIONS. 
Redeemed  in  1909 
Balance  outstanding 

December  31,  1909 

33,288 
49,196 

$1,178,941.00 
1.921.784.00 

50,465 
109,290 

81,406,349.00 
2,952,592.50 

18,017 
29,971 

$  656,165.00 
1,254,212.00 

17,400 
32,749 

$  472,523.00 
968,250.25 

17,143 
:>S,2::7 

$  419,653,00 
937,918.00 

16,423 
46,525 

$  566,649.00 
1,516,970.50 

152,736 
305,977 

84,700,280.00 
9,551,727.25 

82,481 
50,302 

3,100,725.00 
1,881,099.00 

159,764 
114,938 

4,358,941.50 
3,094,829.50 

47,988 
30,315 

1 ,910,377.00 
1,207,767.00 

50,149 
32,281 

1,410,773.25 
926,583.50 

55,380 
39,310 

1,357,571.00 
956.3S6.50 

62,948 
46,289 

2,083,619.50 
1,531,531.50 

458,713 
313,435 

14,252,007.25 
9.598.197.00 

32,182 

1,219,626.00 

44,826 

1,264,112.00 

17,673 

702,610.00 

17,868 

514,189.75 

16,070 

401,184.50 

16,659 

552,088.00 

145,278 

4,653,810.25 

INTEREST  ACCRUED  JtND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office, 

Eldridge  Street 
Office. 

West  42d  Street 
Office. 

East  125th  Street 
Office. 

Williamsburg 

Office. 

Grand  Street 

Office. 

Total. 

Balance  outstanding. 
December  31,  1908 
Accrued  in  1909... . 

Deduct: 

Collected  in  1909 

Balance  outstanding 
December  31,  1909 

$  73,041.25 
147,300.28 

$  77.375.21 
166,610.26 

$  40.634.73 
85,979.63 

$27,526.41 
61,642.32 

$23,250.02 
51,796.14 

$26,578.59 
70,853.25 

$268,406.21 
584,181.88 

220,341.53 
148.1S1.37 

243,985.47 
180,463.37 

126,614.36 
85,244.46 

89,168.73 
60,437.41 

75,046.16 
54,291.60 

97,431.84 
71,836.49 

852,588.09 
600,454.70 

S  72,160.16 

S  63,522.10 

t  41,369.90 

$28,731.32 

$20,754.56 

$25,595.35 

$252,133.39 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


Year. 

Loans  Made. 

Loans  Paid. 

Number. 

Amount. 

Number. 

Amount. 

♦1894  

14,234 

S  229,155.50 

5,575 

$  84,174.50 

1895 .... 

20,804 

377,845.00 

18,214 

322,596.50 

1896 .... 

28,218 

560,403.50 

22,616 

427,522,00 

1897. , .  . 

36,772 

764,926.50 

33,283 

689,975.50 

1898. . .  . 

41,274 

889,144.00 

38,254 

809,004.25 

♦♦1899.  . . . 

59  262 

1  264  635  50 

56  855 

1,197,374  25 

**19()0.  . .  , 

80,325 

L910/725.75 

69,529 

1,626,273.75 

fl901.  . . . 

101,642 

2,626,049.50 

97,012 

2,409,566.50 

J1902. . . . 

130,158 

3,866,325.00 

115,866 

3,301,538.00 

}1903  

168,272 

5,576,091. 00 

149,523 

4,781,033.00 

J1904  

193,535 

6,288,260.00 

180,721 

5.958,737.00 

11905.  . . . 

205,683 

7,202,916,50 

202,485 

6.940,773.50 

U1906  

240,321 

9,612,430,00 

224,159 

8,603,659.00 

§1907  

I  283,045 

10,601,557.00 

254,663 

9,840,379.00 

§1908  

298,147 

8,271,200.25 

280,201 

8,348,838.25 

§1909  

305,977 

9,551,727.25 

313,435 

9,598,197.00 

Totals.. 

2,207,669 

569,593,452.25 

2,062,391 

*64,939,642.00 

Interest 
Earned  on 
Loans. 


7,566.27 
23.847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 
89,719.46 
126,010.54 
172,643.29 
260,183.46 
339,504.23 
368,485.46 
443,389.77 
564,534.13 
569,330.27 
584,181.88 


Running 
Expenses  and 

Losses  on 
Auction  Sales. 


1.S  15,834.22 

'  12,013.10 
12,592.47 
17,449.42 
24,043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917.45 
127,056.62 
141,342.37 
155,935.29 


Net 
Earnings. 


15,579.59 

22,358.22 
37,006.49 
41,002.17 
45,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 
267,889.75 
338,472.32 
437,477.51 
427,987.90 
428,246.59 


Net  Cost 
of  Funds 
Employed. 


11,269.65 

15,564.43 
22,429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040.84 
228,006.15 
229,488.34 
240,504.92 


1,022,571.67   $2,738,642.85   $  1,520,352.26   *  1,218,290.59 


4,309.94 

6,793.79 
14,577.11 
14,835.36 
16,387.90 
23,697.08 
27,906.37 
42,980.18 
79,132.85 
•97,107.88 
♦125,417.46 
♦166,431.48 
♦209,471.36 
♦198,499.56 
♦187,741.67 


♦One  Loan  Office  7  months. 
♦♦Two  Loan  Offices. 

tThree  Loan  Offices. 

jFour  Loan  Offices. 
t  JFive  Loan  Offices. 

§Six  Loan  Offices, 


♦In  these  years  deductions  were  made  out  of  the  Surplus  for  Real 
Estate  and  Office  Buildings  written  off  and  for  Discount  on  Bonds 
sold  and  stated  in  detail  in  the  respective  Summaries  of  the 
Treasurer's  Report,  as  well  as  in  the  Balance  Sheets.  Net  Surplus 
now  amounts  to  S367.214.78. 


Loans  Made  During  I9Q9  According  to  Mumbers  and  Amounts. 


$5  and 

$10  and 

$15  and 

$20  and 

$25  and 

$30  and 

$40  and 

£50  and 

£60  and 

$70  and 

$80  and 

$90  and 

1909 

$1  and 

under 

under 

under 

under 

under 

under 

to  $1 

to  $5 

to  $10 

to  $15 

to  $20 

to  $25 

to  £30 

to  $40 

to  £50 

to  $60 

to  $70 

to  £80 

510 

4,445 

5,754 

4,484 

2,972 

1,947 

1,303 

1,404 

1,216 

445 

298 

484 

178 

February. .  .  . 

384 

3,523 

4,364 

3,379 

2,248 

1,590 

1,063 

1,086 

984 

364 

200 

442 

162 

399 

3,650 

4,824 

3,703 

2,541 

1,769 

1,206 

1,305 

1,207 

444 

226 

527 

194 

447 

4,389 

5,318 

3,915 

2,606 

1,835 

1,244 

1,280 

1,013 

445 

238 

513 

188 

May  

428 

4,372 

5,052 

3,810 

2,491 

1,827 

1,135 

1,294 

1,045 

475 

254 

502 

206 

468 

4,504 

5,482 

4,180 

2,823 

2,074 

1,412 

1,375 

1,197 

488 

334 

597 

233 

July  

494 

4,670 

5,710 

4,333 

2,898 

2,197 

1,388 

1,483 

1,207 

508 

300 

618 

227 

403 

3,999 

4,967 

3,814 

2,624 

1,756 

1,187 

1,286 

1,028 

444 

291 

527 

197 

September. . . 

389 

3,767 

4,536 

3,477 

2,342 

1,684 

1,197 

1,251 

1,012 

391 

276 

508 

193 

396 

4,223 

5,557 

4,107 

2,866 

2,099 

1,393 

1,487 

1,164 

466 

311 

606 

219 

November.  .  . 

344 

3,830 

4,896 

3,746 

2,621 

1,896 

1,263 

1,416 

1,111 

446 

320 

518 

260 

December. . . 

395 

4,414 

6,059 

4,636 

3,305 

2,239 

1,398 

1,586 

1,214 

618 

329 

578 

225 

Totals 

5,057 

49,786 

62,519 

47,584 

32,337 

22,913 

15,189 

16,253 

13,398 

5,434 

3,377 

6,420 

2,482 

Loans  Made  Daring  I9Q9  According  to  Numbers  and  Amounts. 


$100  and 

$125  and 

$150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

SlOOOand 

1909 

under 

under 

under 

under 

under 

under 

under 

under 

under 

Totals. 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

January 

562 

300 

293 

125 

210 

109 

179 

3 

5 

27,226 

February. .  .  . 

461 

273 

241 

100 

162 

110 

148 

11 

2 

21,297 

March  

553 

297 

287 

120 

175 

124 

198 

18 

17 

23.784 

624 

304 

290 

109 

165 

119 

183 

14 

10 

25,249 

568 

276 

249 

96 

166 

111 

177 

22 

15 

24,571 

731 

317 

307 

124 

213 

146 

204 

22 

16 

27,247 

July  

702 

362 

345 

139 

184 

112 

160 

25 

17 

28,079 

'610 

354 

285 

141 

193 

102 

187 

21 

15 

24.431 

September. . . 

581 

306 

292 

153 

223 

130 

182 

14 

12 

22,916 

671 

388 

353 

162 

256 

170 

233 

17 

11 

27,155 

November.  .  . 

654 

346 

364 

155 

260 

140 

224 

16 

25 

24,851 

December. . . . 

663 

371 

363 

170 

250 

143 

265 

30 

20 

29,171 

7,380 

3,894 

3,669 

1,594 

2,457 

1,516 

2,340 

213 

165 

305,977 

18 
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Table  of  Averages. 


Year  1909 

y?ourtn 
^Office6 

Eldridge 

Office 

vv  est  -+.:u 
Street 

Street 

w  Uliams  - 
Office 

otreet 

Total 
Average 

S  39.06 

$  27.01 

S  41.86 

$  29.56 

S  24.53 

$  32.61 

t  31.21 

Average  amount  of  loan  re- 

37.39 

26.92 

39.84 

28.73 

24.34 

33.08 

301 

Average  amount  of  loan  out- 

37.90 

28.20 

39.75 

28.78 

24.96 

33.74 

Average  amount  loaned  out 

6,321.66 

9,712.47 

4,125.70 

3,185.03 

3,085.26 

4,990.03 

31,420.1. 

Average  amount  redeemed  per 

6,1S7.83 

10,180.36 

3,972.92 

3,047.97 

3,146.01 

5,037.93 

31,573.1 

Average  number  of  ioans  made 

per  day  

162 

359 

98 

108 

126 

153 

1,00! 

Average  number  of  loans  re- 

165 

378 

100 

106 

130 

152 

1.031 

Auction  Sales. 

Fourth  Avenue,  Eldridge  Street,  West  42D  Street,  East 
125TH  Street,  Williamsburg  and 
Grand  Street  Offices 


No.  of 
Loans 
Sold. 


217 
638 
533 
840 
716 
578 
399 
402 
362 
371 
379 
393 


Amount 
Loaned. 


$  5,159.75 
23,650.00 
21,926.75 
23,451.00 
21,292.25 
15,834.50 
10,136.00 
16,057.75 
10,253.50 
9,469.50 
9,964.50 
9,574.00 


$176,769.50 


Interest 
due. 


966.49 
4,435.07 
4,068.70 
4,220.31 
3, 72S. 96 
2,674.40 
1,625.76 
2,669.27 
1,681.46 
1,573.26 
1,637.70 
1,563.38 


$30,844.76 


Commis- 
sion and 
Expenses 
of  Sales. 


651.39 
2.856.39 
2,671.28 
3,219.02 
2.768.21 
2,168.10 
1,394." 
2,095.04 
1,474.09 
1.488.84 
1,479.04 
1,457.92 


Total  Am't 
Due 


6.777.63 
30,941.46 
28,666.73 
30,890.33 
27,789.42 
20,677.00 
13,156.64 
211,822.(16 
13,409.05 
12,531.60 
13,081.24 
12,595.30 


$231,338.46 


Gross  Am't 
Realized 
at  Sales. 


Surplus 
to  the 
Credit  of 
Borrowers. 


6,513.75  ( 
28,563.75 
26,712.65 
32.190.10 
27.6S1.90 
21,680.57 
13,948.75 
20,950.25 
14,740.75 
14,888.25 
14,790.25 
14,578.84 


*  During  the  year  $9,988.89  of  surplus  was  refunded  to  Borrowers;  of  this  amount  SS,944.^ 
was  on  account  of  Sales  of  1909  and  $1,043.95  on  account  of  previous  years. 

The  surplus  on  auction  sales  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the 
Society  towards  borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account 
shows  a  balance  of  $86,077.07. 


Consolidated  Income  Jlccount  at  December  31,  1909- 


Receipts. 


For  the  Year  1909. 


Expenditures. 


Interest  earned  on  Loans  in  1909  

Interest  earned  on  Balances  in  Banks 
and  Time  and  Demand  Loans  

Interest  on  Cost  of  Real  Estate  owned 
until  Date  of  Occupancy  (included  in 
cost  of  property)  

Rents  from  Real  Estate  owned  (tenants) 

Sundry  Receipts  


$584,181.88 
20,043.27 


7,438.24 
1,333.34 
34.75 


$613,031.48 


Interest  on  Funds  employed  

Insurance  $13,776.43 

Rents  (for  Rented  Offices)   12,828.50 

Salaries   97,241.48 

General  Expenses   16,897.77 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account. 


$207,986.43 


140,744.18 
15,735.40 
506.6S 
317.12 
187,741.67 
$613,031.48 


Consolidated  Balance  Sheet  at  December  SI,  19Q9. 


ASSETS* 

LIABILITIES. 

Loans  outstanding,  145,278  

Interest  accrued  thereon  

Loans  (Time  and  Demand)  

Temporary  Investment  

Deposits  in  Banks  

Cash  on  Hand . 

$4,653,810.25 
252,133.39 
500,000.00 
5,700.00 
150,645.15 
54,138.06 

H%  Gold  Bonds  

4J%  Gold  Bonds  Interest  Due  and  Accrued. . 
Surplus  due  Borrowers  

$2,000,000.00 
3,000,000.00 
30,135.00 
86,077.07 
90,000.00 
13,000.00 
30,000.00 

$367,214.78 

/ 

Profit  and  Loss  Surplus: 

S716.929.96 

Less  Deductions: 

Real  Estate  (Central  Office)..  $  4,539.09 
Construction  (Central  Office)  79,585.38 
Real  Estate  (Bronx  Office) .  .  26,588.42 
Construction  (Bronx  Office)..  34,923.39 
Real  Estate   (Times  Square 

Office)   105,289.76 

Construction  (Times  Square 

Office)   43,008.44 

Real    Estate    (  Brownsville 

Office)   55,115.41 

Construction  (Brownsville 

Office)                                 665.29  349,715.18 

$5,616,426.85 

$5,616,426.85 

*  Exclusive  of  Real  Estate  Owned, 


"flit  flDemoriam 


JOHN  STEWART  KENNEDY 

ONE  OF  THE  POUNDERS  AND   ORIGINAL  INCORPORATORS 
OF  THE  PROVIDENT  LOAN  SOCIETY  AND  TRUSTEE  CON- 
TINUOUSLY FROM  THE  TIME  OF  ITS  ORGANIZATION 
IN  1894  UNTIL  HIS  DEATH. 

By  the  death,  October  31,  1909,  of  John  Stewart 
Kennedy,  this  society  lost  one  of  its  most  faithful  friends. 
It  is  one  of  the  many  instruments  he  helped  to  create 
to  express  his  interest  in  the  welfare  of  his  fellow  men. 
To  its  development  he  contributed  his  wealth,  his 
reputation,  and  his  energy. 

His  influence  during  its  formative  period  will  always 
remain  one  of  the  well-remembered  facts  of  its  history. 

His  work  with  our  Society  may  well  be  held  up  to 
men  of  large  interests  as  an  example  of  the  influence 
they  may  exert  upon  the  practical,  every-day  affairs  of 
thousands  of  people  in  the  community. 

He  was  truly  great,  for  his  mind,  capable  of  picturing 
a  broad  vision  of  the  future,  had  that  quality  of  pre- 
cision and  exactness  which  enabled  him  to  realize  and 
provide  for  ever}'  detail  of  the  most  commonplace  daily 
transaction,  while  his  attitude  toward  every  relation  of 
life  was  inspired  by  a  sense  of  justice. 

We  direct  that  this  record  of  our  appreciation  be 
inscribed  upon  our  minutes  and  that  an  engrossed  copy 
be  sent  to  Mrs.  Kennedy  with  the  assurance  of  our  deep 
sympathy. 


Hn  flDemoriam 


DARIUS  OGDEN  MILLS 

The  Trustees  of  The  Provident  Loan  Society  of  New 
York  record  with  sorrow  the  death  on  January  3,  1910, 
of  their  fellow  trustee,  Darius  Ogden  Mills. 

Mr.  Mills  was  one  of  the  early  group  of  trustees  elected 
soon  after  the  formation  of  the  Society  and  for  twelve 
years  had  remained  a  trustee  and  continued  his  interest 
up  to  the  time  of  his  death. 

It  has  well  been  said  that ' '  his  best  claim  to  fame  and 
distinction  is  that  he  was  among  the  first  to  perceive 
and  to  recognize,  in  this  or  any  other  country,  that  the 
philanthropic  impulse,  as  to  many  ameliorative  agencies, 
should  be  guided  and  directed  by  business  principles. 
.  .  .  He  was  a  supporter  in  act  of  the  thesis  that  it  is 
better,  as  to  many  things,  to  enable  purchase  at  a  rea- 
sonable price  than  to  give  and  thus  to  pauperize  and  to 
weaken. ' ' 

His  wise  judgment,  his  presence,  and  his  name  were 
substantial  elements  of  strength  to  our  institution,  and 
his  uniform  courtesy  and  kindliness  attracted  us  to  him, 
and  make  our  loss  the  greater. 

We  direct  that  this  record  of  our  appreciation  be  in- 
scribed upon  our  minutes,  and  that  an  engrossed  copy 
be  sent  to  Mr.  Mills's  family  with  the  assurance  of  our 
deep  sympathy. 


Un  flDemoriam 


MAX  G.  HOPF 

The  Trustees  of  The  Provident  Loan  Society  of  New 
York  with  sorrow  record  the  sudden  death  of  Max  G. 
Hopf  at  New  York  on  August  18,  1909. 

Since  the  formation  of  this  Society  in  1894  he  had 
acted  as  Assistant  Treasurer  and  of  later  years  had 
performed  the  added  duties  of  Assistant  Secretary.  He 
was,  during  all  these  years,  devotedly  interested  in  the 
welfare  of  the  Society  and  his  best  abilities  were  con- 
tributed toward  making  it  a  successful  member  of  the 
great  group  of  philanthropic  institutions  which  distin- 
guish our  city.  At  critical  times  in  its  history  his 
efforts  to  solve  the  difficult  problems  with  which  it  was 
confronted  were  unflagging.  The  loyalty  which  dis- 
tinguished Mr.  Hopf's  entire  career  was  conspicuously 
displayed  in  his  relations  to  our  Society. 

We  deeply  mourn  his  loss  and  tender  to  his  family 
our  profound  sympathy. 

Resolved:  that  an  engrossed  copy  of  these  resolutions 
be  sent  to  Mr.  Hopf's  family. 


APPENDICES. 


APPENDIX  A. 

MEMBERS 

0*F 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 

AS  OF 

FEBRUARY  7,  1910. 


Ahem,  Kate 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  George  F. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Bannard,  Otto  T. 
Belmont,  August,  Jr. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 
Brewster,  George  S. 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Clark,  Appleton  L. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
De  Forest,  Johnston 
De  Forest,  Lockwood 
De  Forest,  Meta  K. 
De  Forest,  Robert  W. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dutton,  Julia  S. 
Fahnestock,  Harris  C. 
Fairchild,  Charles  S. 
Greenough,  Marion  Mansfield 
Greer,  David  H. 
Heidelbach,  Alfred  S. 
Hermann,  Ferdinand 


Higginson,  James  J. 
Hopf,  Louise  A. 
Iselin,  Adrian,  Jr. 
Jackson,  Samuel  Macauley 
James,  Laura  B. 
Jennings,  Annie  B. 
Jennings,  Frederic  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lewis,  Edith  Greenough 
Loeb,  James 
Low,  Seth 
Macy,  V.  Everit 
Maitland,  Mary  J. 
Mason,  Alfred  Bishop 
Mertens,  William 
Milbank,  Joseph 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Nathan,  Max 
Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ryan,  Thomas  F. 
Schiff,  Jacob  H. 
Schiff,  Mortimer  L. 
Schwab,  Gustav  H. 
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Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  Adela  B. 
Sloane,  William 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  James 
Sturges,  Frederick 
Thompson,  Mary  Clark 


Tod,  J.  Kennedy 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Elisa 
Wey,  Mary  Leavitt 
Yeakel,  Marie  Angela 


DECEASED  MEMBERS. 


Beaman,  Charles  C. 
Beekman,  Henry  R. 
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APPENDIX  B. 

(Chapter  2Q5  of  the  Laws  of  1894). 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senatt 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  fa 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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APPENDIX  C. 

CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 

Article  I. 
Title, 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  i» 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Soci- 
ety of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities, 
shall  be  ex-officio  members  of  the  Society. 
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Article  IV. 

Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 

Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of 
the  Society,  and  shall  hold  office  for  one  year,  and  thereafter 
until  their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more 
than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition 
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to  the  President,  Secretary,  and  Treasurer,  who  shall  be  ex- 
officio  members  of  such  Committee.  Members  of  this  com- 
mittee shall  hold  office  for  one  year  and  until  their  successors 
are  elected.  This  committee  shall  exercise  all  the  powers  of 
the  Board  of  Trustees,  between  the  times  of  its  meetings,  which 
can  be  lawfully  delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 
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1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year 
lawful  interest  on  the  sum  contributed,  as  the  Trustees  may 
determine  to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIII. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XIV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative  vote 
or  written  assent  of  two-thirds  of  their  entire  number,  provided 
however,  that  Article  XI  shall  be  amended  only  by  the  affirma- 
tive vote  or  written  assent  of  all  the  Trustees. 

It  may  also  be  amended  by  the  Society  at  any  time  by  the 
vote  of  a  majority  of  all  the  members  of  the  Society  at  any 
meeting  called  for  this  purpose,  the  call  for  which  shall  have 
specified  any  particular  amendments  proposed. 
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1910 

OFFICERS. 

President. 
OTTO  T.  BANNARD. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Executive  Committee. 
ROBERT  W.  de  FOREST,        V.  EVERIT  MACY, 
PERCY  A.  ROCKEFELLER,     "WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 


5 


1911 

OFFICERS. 

President. 
OTTO  T.  BANNARD. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Executive  Committee. 
ROBERT  W.  de  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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TRUSTEES. 


Class  of  1912. 

FREDERIC  B.  JENNINGS,    GEORGE  S.  BREWSTER, 
V.  EVERIT  MACY,  PERCY  A.  ROCKEFELLER, 

CORNELIUS  VANDERBILT. 

Class  of  1913. 

*  GEORGE  F.  BAKER,  CHARLES  F.  COX, 

t GEORGE  F.  BAKER,  Jr.,     ROBERT  W.  de  FOREST, 

JOHN  D.  CRIMMINS,  DAVID  H.  GREER. 

Class  of  1914. 

OTTO  T.  BANNARD,  MORTIMER  L.  SCHIFF, 

JAMES  SPEYER,  WILLIAM  SLOANE, 

Wm.  STEWART  TOD. 

♦Resigned  Jan.  9,  1911. 
fElected  Jan.  9,  1911. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

SIXTEENTH  ANNUAL  REPORT. 

For  the  Year  1910. 


REPORT  OF  THE  PRESIDENT 

The  year  1910  was  successful  and  showed  definite  progress 
in  the  development  of  our  work,  presenting  several  matters 
of  considerable  importance  to  the  well  attended  meetings  of  the 
Trustees  and  Executive  Committee. 

Under  our  Constitution,  there  has  been  uncertainty  as  to  the 
ultimate  disposition  of  surplus  in  the  event  of  dissolution,  and 
while  the  question  was  academic  it  seemed  wise  to  make  the 
fact  clear  to  purchasers  of  certificates  and  others  that  the  pur- 
pose of  the  Society  was  philanthropic,  that  no  investor  should 
have  any  hope,  however  remote,  of  receiving  more  than  principal 
and  interest,  and  that  members  of  the  Society  should  not  be 
permitted  in  any  contingency  to  divide  the  surplus. 

Amendments  have  been  adopted  providing  that  in  the  event 
of  dissolution  any  property  remaining  after  payment  of  debts 
and  certificates  shall  be  distributed  among  charitable  institu- 
tions, to  be  selected  by  the  Trustees.  The  Trustees  are  per- 
mitted also,  from  time  to  time,  to  distribute  a  portion  of  surplus 
earnings  in  the  same  way.  The  membership  of  the  Society  is 
limited  to  one  hundred,  vacancies,  caused  by  death,  resignation, 
or  transfer  of  all  certificates  of  contribution  of  any  member,  to  be 
filled  each  year  at  the  annual  meeting.  These  and  other  amend- 
ments make  it  practically  impossible  for  any  combination  of 
certificate  holders  or  members  to  control  the  Society  for  selfish 
purposes. 
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The  mention  of  dissolution  is  in  no  way  suggested  by  the 
affairs  of  the  Society  which  speak  for  prosperity  and  harmony. 

The  outstanding  loans  are  30,000  more  in  number  and  nearly 
$1,000,000  greater  in  amount  than  a  year  ago.  The  garment- 
workers'  strike  and  the  diminution  of  business  activity  may  be 
somewhat  accountable  for  this  but  the  constant  increase  in 
population  and  the  opening  of  new  offices  are  certain  factors 
for  healthful  growth. 

Causes  and  sources  of  business  are  difficult  of  analysis,  as  our 
policy  is  not  to  question  borrowers  or  intrude  upon  their  self- 
respect  or  personal  liberty  of  action.  If  they  have  proper 
security  for  a  loan,  they  are  entitled  to  such  accommodation  as 
we  can  give  them. 

The  new  office  at  Brownsville,  Brooklyn,  is  fully  justifying 
itself,  and  the  Bronx  office  in  East  148th  Street  opened  its  doors 
May  16,  1910,  and  is  well  started.  New  offices  are  operated  at  a 
loss  at  the  outset  which  makes  it  necessary  for  the  Society  to 
keep  strong  financially.  New  buildings  must  be  paid  for  out 
of  surplus  earnings. 

The  business  of  the  Harlem  office  at  125th  Street  and  Park 
Avenue  having  grown  beyond  its  capacity  for  expansion,  and 
the  lease  having  little  more  than  a  year  to  continue,  land  has 
been  bought  at  the  northwest  corner  of  124th  Street  and  Lexing- 
ton Avenue,  and  a  standard  Provident  Loan  Society  building, 
to  be  called  the  Mount  Morris  Branch,  will  be  erected  there  the 
coming  year.  When  this  is  completed  we  shall  own  seven 
buildings  and  rent  but  one  office — the  University  Settlement 
Branch. 

The  Society  now  has  $959,449.26  invested  in  real  estate  for 
its  own  use  free  from  lien  or  mortgage,  except  a  purchase  money 
mortgage  for  $90,000  on  the  Central  office  property  at  25th 
Street  and  Fourth  Avenue,  due  April  1,  1912,  and  one  for 
$30,000  on  the  Brownsville  property  due  April  30,  1911,  both 
of  which  will  be  paid  at  maturity. 

More  funds  being  needed  to  loan  on  pledges  to  keep  pace 
with  the  volume  of  business,  $1,000,000  additional  certificates 
were  offered  in  December,  1910,  to  existing  holders  at  par  and 
interest,  and  after  their  pro-rata  subscriptions  were  received  and 
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closed  the  remainder  were  sold  immediately,  all  at  par  and 
interest,  showing  a  most  satisfactory  demand. 

There  are  now  outstanding  $2,000,000  4J/£%  debenture 
bonds  and  $4,000,000    6%  Certificates  of  Contribution. 

The  surplus  earnings  for  1910  amounted  to  $230,034.50, 
making  the  total  available  surplus  accumulated  to  date  after 
deducting  the  investment  in  real  estate  and  buildings  as  above, 
$512,143.39. 

This  surplus  is  a  large  factor  in  the  ready  sale  of  our  certificates, 
guaranteeing  the  safety  of  the  investment,  and  thereby  enabling 
us  to  sell  more  certificates  and  provide  new  money  for  further 
loans.  From  the  surplus,  we  erect  our  own  buildings,  so  much 
more  suitable  than  any  offices  which  we  can  rent;  we  carry  the 
new  offices  while  they  are  not  making  expenses;  and  we  make 
the  small  loans  which  cost  more  than  we  receive  from  them. 

For  example,  in  1910,  out  of  339,812  loans  paid,  164,967, 
or  nearly  half  in  number,  paid  less  than  .56  in  interest.  These 
loans  were  all  made  by  us  at  a  loss.  They  did  not  pay  their  pro- 
portion of  operating  expenses,  without  including  the  interest 
which  our  money  employed  costs  us.  This  indicates  the  chari- 
table side  of  pawnbroking,  and  without  the  capital  to  make  the 
larger  loans,  the  business  would  be  unprofitable  even  at  12% 
per  annum.  As  evidence  that  we  are  serving  the  smaller  bor- 
rowers, it  should  be  observed  that  out  of  369,150  loans  made 
in  1910,  318,327  were  for  $50  and  under;  263,997  were  for  $25 
and  under;  139,583  were  for  $10  and  under;  64,402  were  for  $5 
and  under;  and  5,768  were  for  $1  and  under. 

The  sales  during  the  year  of  unredeemed  pledges,  held  fifteen 
months  or  more  after  maturity,  disclose  the  fact  that  only 
.97  per  cent,  of  the  loans  were  unpaid.  The  articles  sold  at  a 
loss  made  a  total  loss  of  $2,700  on  total  loans  made  during  the 
period  of  $9,200,000. 

The  articles  which  sold  at  a  profit  netted  $24,000  to  be  placed 
to  the  credit  of  the  borrowers.  Nothing  could  speak  more 
eloquently  for  the  carefulness  of  the  appraisers,  and  the  active 
management  of  the  organization  headed  by  Mr.  Frank  Tucker, 
as  Vice-President. 

A  special  committee  of  the  Executive  Committee,  consisting 
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of  Mr.  Rockefeller  and  Mr.  Sloane  and  the  Vice-President,  has 
been  making  a  study  of  various  pension  systems  during  the  year, 
and  has  obtained  practical  information  as  to  the  working  of  the 
same.    Their  report  which  has  been  adopted  is  as  follows: 

Your  Committee,  appointed  pursuant  to  resolution  adopted 
at  the  meeting  of  the  Executive  Committee  on  January  18,  1910, 
to  consider  and  report  upon  a  pension  plan  for  the  employees  of 
the  Society,  begs  to  report  briefly  its  conclusions  after  investiga- 
tion of  many  of  the  pension  plans  now  in  operation. 

1 .  That  the  principle  of  pensions  for  employees  of  long  stand- 
ing, incapacitated  by  reason  of  age  or  other  infirmities,  be 
established  by  official  action  of  the  Executive  Committee  or 
Trustees,  and  that  the  employees  of  the  Society  be  advised  of 
such  action. 

2.  That  no  fixed  rules  governing  the  granting  of  a  pension 
be  established ;  that  each  case  be  considered  at  the  time  the  need 
arises  and  that  the  amount  of  the  pension  be  fixed  after  con- 
sideration of  all  the  circumstances  and  conditions  that  enter 
into  the  individual  case,  it  being  understood,  however,  that  the 
minimum  pension  granted  will  be  one  per  cent,  of  the  maximum 
salary  received  by  the  beneficiary  for  each  year  of  service  with 
the  Society. 

3.  That  pension  payments  made  in  any  year  be  charged  as  of 
the  operating  expenses  of  that  year. 

This  may  be  accepted  by  our  employees  as  a  guaranty  that 
at  the  proper  time  long  and  faithful  service  will  be  duly  recog- 
nized. 

Respectfully  submitted, 

Otto  T.  Bannard, 

President. 

February  7,  1911. 
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SIXTEENTH  ANNUAL  REPORT. 


TREASURER'S  REPORT. 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1910  is  herewith  submitted: 


Funds  employed  at  the  end  of  1910   $6,028,643.39 

"  "      ' 1909    5,367,214.78 

Increase    .    .  $  661,428.61 

Loans  outstanding  Dec.  31,  1910      .    .    .     174,616  $5,611,462.25 

Dec.  31,  1909      .    .    .     145,278  4,653,810.25 

Increase    29,338  $  957,652.00 


Earnings  in  1910   $  709,123.05 

Deduct  operating  expenses   200,657.93 

Net  Earnings   $  508,465.12 

Deduct  Interest  paid  and  accrued  on  Bonds  and  Loans 

Payable   98,430.56 

$  410,034.56 

Deduct  Interest  paid  on  Certificates  of  Contribution  .    .  180,000.00 

Surplus   $  230,034.56 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  cost  to  date  of  sites  and  construction  ex- 
penses of  the  Society's  Office  Buildings,  stands  at  $512,143.39. 

During  1910  the  collateral  deposited  as  security  for  the 
unpaid  Loans  from  September  1,  1908,  to  August  31,  1909,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$9,199,463.50;  of  this  amount  $89,429.75,  or  0.97  per  cent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  17. 
The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 
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The  books  and  accounts  for  the  year  under  review  have  been 

examined  by  Messrs.  Patterson,  Teele  and  Dennis,  certified 

public  accountants. 

The  interest  charges  on  loans  are  as  follows: 

One  per  cent,  per  month  or  fraction  thereof,  but  only  per 

cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 

of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer. 

Treasurer. 

New  York,  February  7,  1911. 


LOAMS  MADE  AND  LOANS  REPAID. 


304  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

East  125th  Street 
Office. 

Grand  Street 
Office. 

♦Bronx 
Office. 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,  1909 
Loaned  in  1910 

Deduct: 
LOANS. 

Repaid  in  1910 
Balance  outstanding 
December  31,  1910 

32,182 
54.194 

$1,219,626.00 
2,213,559.00 

44,826 
121;  -11 

$1,264,112.00 
3,685,068.00 

17.673 
27.21(1 

S  702,610.00 
1.260.995.00 

17,868 
37.867 

1  514  189  75 
1.205,138.25 

16  659 

56:588 

$  552  088  00 
1.862:506150 

2,693 

~  

JS1.640.00 

86,376 
51.38S 

3,433,185.00 
2.055.627.75 

171,067 
118,818 

4,949,180.00 
3.447,596.00 

44,883 
27,367 

1,963,605.00 
11.204,846.00 

65,735 
35,713 

1,719,328.00 
1.125,953.00 

73,247 
51.847 

2,414,594.50 
1,742,839.50 

2,693 
1,252 

81,640  .00 
40.980.00 

34,988 

{1,377,557.25 

52,249 

11,501,584.00 

17,516 

5758,759.00 

20,022 

$  593,375.00 

21,400 

*  671,755.00 

1,441 

140.660.00 

*192  businesi  days. 


LOANS. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,  1909 
Loaned  in  1910 

Deduct: 
LOANS. 

Repaid  in  1910 
Balance  outstanding 
December  31,  1910 

16,070 
45,298 

$  401,184.50 
1,210,678.50 

19.059 

$  425.569.00 

145,278 
369,150 

$4,653,810.25 
11,945,154.25 

61,368 
41,930 

1,611,863.00 
1,108,954.00 

19,059 
11.497 

425,569.00 
260,706.00 

514,428 
339,812 

16,598,964.50 
10,987,502.25 

19,438 

I  502.909.00 

7,562 

t  164.863.00 

174,616 

(5,611,462.26 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

East  125th  Street 
Office. 

Grand  Street 
Office. 

*Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total 

Balance  outstanding 
December  31,  1909 
Accrued  in  1910 

1  72,160.16 
162,636.27 

1  63,522.10 
181.49S. 64 

$  41,369.90 
92,429.68 

$  28,731.32 
72,209.70 

i  25,595.35 
81,246.36 

S 

 1/770.59 

1,770.59 

565.62 

I  20,754.56 
5S.852.78 

{  12.472.74 

$  252.133.39 
063.116.76 

Deduct: 

Collected  in  1910 

234,796.43 
150.719.99 

245,020.74 
170.369.55 

133,799.58 
86,148.86 

100,941.02 
67,144.96 

106,841.71 
74.268.79 

79,607.34 
53.581.12 

12,472.74 
5,390.38 

915,250.15 
608,189.27 

Balance  outstanding 
December  31,  1910 

I  84,076.44 

I  74,651.19 

$  47,650.72 

$  33,796.06 

$  32,572.92 

i  1,204.97 

$  26,026.22 

$  7,082.36 

}  307,060.88 

TABLE  OF  AVERAGES. 


*  192  business  days. 


Year,  1910 
304  Business  Days. 


Average  amount  of  loan  

Average  amount  of  loan  re 
paid  

Average  amount  of  loan  out 
standing  

Average  amount  loaned  per 
day  

Average  amount  repaid  per 
day  

Average  number  of  loans  made 
per  day  

Average  number  of  loans  re- 
paid per  day  


Fourth 
Avenue 
Office. 


!  40.85 
40.00 
39.37 
7,281.44 
6,761.93 
178 
169 


Eldridge 
Street 
Office. 


t  29.19 
29.02 
28.74 
12,121.93 
11,340.78 
415 
391 


Times 
Square 
Office. 


Eastl25th 
Street 
Office. 


I  46.34 
44.02 
43.32 
4,148.01 
3,963.31 
90 
90 


$  31.83 
31.53 
29.63 
3.964.27 
3,703.79 
125 
117 


Grand 
Street 
Office. 


$  32.91 
33.61 
31.39 
6,126.67 
5,733.03 
186 
170 


30.31 
32.73 
28.22 
425.21 
213.44 
14 
7 


Williams, 
burg 
Office. 


26.45 
25.87 
3,982.49 
3,647.88 
149 
138 


Browns- 
ville 
Office. 


S  22.33 
22.68 
21.80 
1,399.90 
857.58 
63 


All 

Offices. 


J  32.36 
32.33 
32.14 
39,293.26 
36,143.10 
1,214 
1,117 


*  102  business  days. 


CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


o 

Loans  Made. 

Loans  Paid. 

Running 

Net  Cost 

l,  10 
r.  t) 

Expenses  and 
Losses  on 

Net 
Earnings. 

Rli  nlii<; 

la 

Year. 

SO 

Numbsr. 

Amount, 

Number, 

Amount. 

Auction  Sales. 

p  y 

•1  8Q4 

14,234 

$  229,155.50 

5,575 

$  84,174.50 

$  7,566.27 

1  $  15,834.22 

S  15,579.59 

$        11  269.65 

t        4  30Q  94 

18Q5 

20.804 

377,845.00 

18,214 

322,596.50 

23847  54 

1896 

560,403.50 

22,616 

427,522.00 

34371  32 

12  013.10 

22  358  22 

15,564  43 

6  793  79 

1897! ! 

i 

36J72 

764,926,50 

33,283 

689,975.50 

49!598!96 

12!592!47 

37!006.49 

221429.38 

14'.577'.11 

1898 

i 

41,274 

889,144.00 

38,254 

809,004.25 

58  451.59 

17  449  42 

41  002  17 

26  166  81 

14  835  36 

1899! ! 

2 

59,262 

1,261,635.50 

56,855 

1,197,374.25 

69!396.35 

24,043.27 

45.353.08 

28,965.18 

16!387.90 

1900. . 

2 

80,325 

1,910,725.75 

69,529 

1,626,273.75 

DQ  71  Q  4R 

27  341  81 

62  377.65 

35  679  97 

96  607  fiR 
—  " .  'J .! ,  .OO 

1901. . 

3 

101,642 

2,626,049.50 

97,012 

2,409,566.50 

126,010.54 

46!334!60 

79!675!94 

51>69!57 

27,906.37 

1902. . 

4 

130,158 

3,866,325.00 

115,866 

3,301,538.00 

172,643.29 

60,820.90 

111,822.39 

68,842.21 

42,980.18 

1903. . 

4 

168,272 

5,576,091.00 

149,523 

4,781,033.00 

260,183.46 

74,933.46 

185,250.00 

106,117.15 

79,132.85 

1904. . 

4 

193,535 

6,288,200.00 

180,721 

5,958,737.00 

339,504.23 

101,360,98 

238,143.25 

141,035.37 

•97,107.88 

1905. . 

4 

205  683 

7,202,916.50 

202,485 

6,940,773.50 

368,485.46 

100,595.71 

267,889.75 

142,472.29 

•125.417.43 

1906. . 

5 

240,321 

9,612,430.00 

224,159 

8,603,659.00 

443,389.77 

104,917.45 

338,472.32 

172,040.84 

•166,431.48 

1907.  . 

6 

283,045 

10,601,557.00 

254,663 

9,840,379.00 

564,534.13 

127,056.62 

437,477.51 

228,006.15 

•209,471.36 

1908. . 

e 

298,147 

8,271,260.125 

280,201 

8,348,838.25 

569,330.27 

141,342.37 

427,987.90 

229,488.34 

•198.499.56 

1909. . 

6 

305,977 

9,551,727.25 

313,435 

9,598,197,00 

584.181.88 

155,935.29 

428,246.59 

240,504.92 

•187,741.67 

1910. . 

8 

369,150 

11,945,154.25 

339,812 

10,987,502.25 

709,123.05 

200,657.93 

508,465.12 

278,430.56 

•230,034.56 

Totals 

2,576,819 

S81.538.606.50 

2.402,203 

$75,927,144.25 

14.470.337.57 

SI. 223, 229.60 

S3.247.107.97 

Sl.798,782  82 

$1,448,325.15 

*  Seven  months. 


*  In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off  and  for 
Discount  on  Bonds  sold  and  stated  in  detail  in  the  respective 
Summaries  of  the  Treasurer's  Report,  as  well  as  in  the 
Balance  Sheets.    Net  Surplus  now  amounts  to  {512,143.39. 


THE  PROVIDENT  LOAN  SOCIETY   OF  NEW  YORK. 


17 


Auction  Sales. 


Fourth  Avenue,  Eldridge  Street,  Times  Square,  East 
125TH  Street,  Grand  Street  and 
Williamsburg  Offices. 


1010. 

No.  of 
Loans 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 
Expenses 
of  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Borrowers. 

Loss  Fall- 
ing on  the 
Society. 

January.. . 

336 

$  9,929.50 

$  1,675.04 

$  1,526.64 

$  13,131.18 

$  15,266.25 

$  2,532.08 

$  397.01 

February . . 

296 

7,241.00 

1,217.26 

1,116.15 

9,574.41 

11,161.40 

1,763.02 

176.03 

March  

312 

7,564.50 

1,241.52 

1,152.05 

9,958.07 

11,520.50 

1,737.58 

175.15 

April  

362 

8,485.25 

1,396.61 

1,224.86 

11,106.72 

12,248.50 

1,561.37 

419.59 

May  

349 

5,975.50 

981.19 

917.88 

7,874.57 

9,178.57 

1,514.20 

210.20 

June  

347 

6,487.00 

1,074.24 

1,000.99 

8,562.23 

10,009.63 

1,743.35 

295.95 

July  

313 

7,250.50 

1,189.29 

1,176.81 

9,616.60 

11.768.00 

2,302.10 

150.70 

August  

326 

5,694.00 

932.48 

922.59 

7,549.07 

9,225.75 

1,802.87 

126.19 

September 

352 

8,452.50 

1,399.98 

1,342.09 

11,194.57 

13,420.75 

2,381.21 

155.03 

October . . . 

317 

7,600.50 

1,264.66 

1,218,99 

10,084.15 

12,189.75 

2,282.75 

177.15 

November. 

335 

7,899.50 

1,325.88 

1,230.84 

10,456.22 

12,308.25 

2,128.62 

276  59 

December.. 

347 

6,850.00 

1,140.68 

1,091.26 

9,081.94 

10,912.49 

2,032.31 

201.76 

Total.... 

3,982 

189,429.75 

114,838.83 

J13.921.15 

1118,189.73 

1139,209.84 

•123,781.46 

$2,761.35 

*  During  the  year  $14,552.98  of  surplus  was  refunded  to  Borrowers;  of  this  amount  $12,723.34 
was  on  account  of  Sales  of  1910  and  $1,829.64  on  account  of  previous  years. 

The  surplus  on  auction  sales  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the 
:  Society  towards  borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a 
:  balance  of  $95,305.82. 


Loans  Made  During  I9IO  According  to  Numbers  and  Amounts. 


1910 

$1  and 
under 

55  and 
under 
to  $1 

$10  and 
under 
to  $5 

$15  and 
under 
to  S10 

$20  and 
under 
to  $15 

$25  and 
under 
to  $20 

$30  and 
under 
to  $25 

$40  and 
under 
to  $30 

$50  and 
under 
to  $40 

$60  and 

under 
to  $50 

$70  and 
under 
to  $60 

$80  and 
under 
to  $70 

$90  and 
under 
to  $80 

491 

4.634 

6.266 

4,687 

3.170 

2,260 

1.487 

1,541 

1,168 

531 

304 

595 

215 

February.. . . 

361 

3,711 

4,582 

3,533 

2,576 

1.799 

1,194 

1,379 

1,099 

447 

277 

550 

200 

410 

4,201 

5,256 

3,887 

2,756 

2,077 

1.326 

1,566 

1,281 

510 

310 

622 

227 

475 

4,577 

5,953 

4,434 

3,068 

2,133 

1,389 

1,520 

1,227 

505 

306 

569 

203 

535 

5,685 

6,988 

5.140 

3,643 

2,598 

1.648 

1.917 

1,374 

583 

349 

654 

254 

540 

5,335 

6,396 

4,778 

3,407 

2,564 

1.533 

1.741 

1,428 

562 

375 

682 

228 

July  

581 

5,931 

7,627 

5,725 

3,967 

3,092 

1,893 

1,971 

1,498 

608 

365 

775 

260 

559 

5,233 

6,695 

5,063 

3.544 

2  578 

1,624 

1,804 

1,387 

633 

368 

661 

254 

September.. . 

461 

4,082 

5,256 

3.811 

2,818 

2.019 

1,285 

1,530 

1.173 

484 

300 

618 

245 
261 

502 

5,329 

6.454 

4,639 

3.360 

2,409 

1,605 

1,763 

1.378 

558 

344 

640 

November... 

374 

4,785 

6.416 

4,698 

3.451 

2,510 

1,529 

1,821 

1,303 

517 

368 

674 

270 

December. . . 

479 

5,131 

7,292 

5,577 

3,882 

2,761 

1,703 

1,873 

1.372 

506 

405 

688 

270 

Totals  

5,768 

58,634 

75,181 

55,972 

39,642 

28,800 

18,216 

20,426 

15,688 

6,444 

4,131 

7,728 

2,887 

Loans  Made  During  I9IO  According  to  Numbers  and  Jl  mounts. 


fliuu  ano 

$125  and 

§150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

$1000and 

1Q1fi 

iyiu 

Totals. 

to  $yu 

to  £100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

February..  .  . 

622 

339 

332 

133 

217 

152 

230 

26 

18 

231777 

748 

382 

383 

203 

276 

173 

273 

35 

32 

26,934 

April  

680 

387 

324 

140 

225 

148 

238 

28 

18 

28,547 

795 

426 

411 

157 

303 

193 

299 

27 

20 

33,999 

866 

415 

430 

174 

285 

200 

295 

37 

21 

32,292 

July  

816 

475 

401 

196 

253 

186 

286 

38 

16 

36,960 

August  

786 

423 

409 

201 

250 

193 

226 

20 

12 

32,923 

September.. . 

674 

411 

386 

166 

223 

153 

226 

22 

20 

26,423 

751 

424 

373 

191 

297 

243 

270 

43 

18 

31,852 

November.. . 

742 

401 

410 

167 

285 

207 

289 

26 

17 

31,260 

December. . . 

805 

435 

408 

182 

278 

201 

294 

27 

12 

34,581 

Totals  

8,984 

4,856 

4,598 

2,081 

3,161 

2,190 

3,185 

357 

221 

369,150 

h-1 

as 


Consolidated  Income  Jlccount  at  December  31,  1910. 
For  the  Year  I9IO. 


Expenditures. 


Income. 


Interest  on  Funds  employed  

Insurance  $13,503.61 

Rents   57,678.32 

Salaries  104,366.64 

General  Expenses   19,314.61 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account  


$278,430.56 


194,863.18 
2,761.35 
2,645.81 
387.59 

230,034.56 


$709,123.05 


Interest  earned  on  Loans  in  1910  

Interest  earned  on  Balances  in  Banks. . 

Interest  on  Temporary  Investments. . 

Interest  on  cost  of  Real  Estate  (included 
in  cost  of  property)  

Interest  on  Investment  in  Buildings  owned 
and  occupied  by  the  Society  and 
charged  as  rent  

Sundry  Items  


$603,116.76 
11,092.27 
179.80 

1,189.62 


33,477.60  g 
67.00  g 


$709,123.05 


Consolidated  Balance  Sheet  at  December  31,  191 0- 


ASSETS*. 


Loans  outstanding,  174,616 
Interest  accrued  thereon . . . 

Deposits  in  Banks  

Cash  on  Hand  


$5,611,462.25 
307,060," 
288,162, 
69,604.91 


$6,276,291.02 


LIABILITIES. 


4H%  Gold  Bonds.  

Certificates  of  Contribution  

Certificates  of  Contribution  Subscription  

Loans  Payable  

4K%  Gold  Bonds  Interest  Due  and  Accrued. . 

Loans,  Interest  Accrued  

Surplus  due  Borrowers  

Mortgage  (Central  Office)  

Mortgage  (Brownsville  Office)  

Profit  and  Loss  Surplus: 

Surplus  January  1st,  1910   $367, 214.78 

Surplus  Earnings,  1910   230,034.56 

$597,249.34 


Less  Deductions: 

Real  Estate  (Bronx  Office)   %  1,184.50 

Construction  (Bronx  Office)   46,925.93 

Construction  (Times  Square  Office)  24,249.65 

Real  Estate  (Brownsville  Office)..  46.00 

Alteration  (Brownsville  Office) .. .  7,683.20 

Real  Estate  (Mt.  Morris  Office).  5,016.67 


$2,000,000.00 
3,000,000.00 
116,500.00 
400,000.00 
30,911.25 
1,430.56 
95,305.82 
90,000.00 
30,000.00 


S512.143.39 


$6,276,291.02 


'  Exclusive  of  Real  Estate  Owned. 
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MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 

AS  OF 

FEBRUARY  7,  1911. 


Article  III,  Section  i,  Paragraph  4,  provides  :  "  The  number  of  member: 
shall  be  limited  to  one  hundred,  exclusive  of  ex-officio  members." 

INCORPORATORS 


Bannard,  Otto  T. 
Bull,  William  Lanman 
Cox,  Charles  P. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
DeForest,  Robert  W. 
Fairchild,  Charles  S. 
Greer,  David  H. 


Iselin,  Adrian,  Jr. 
Low,  Seth 
Mason,  Alfred  B. 
Morawetz,  Victor 
Morgan,  J.  Pierpont 
Schiff,  Jacob  H. 
Schwab,  Gustav  H. 
Speyer,  James 
Tod,  J.  Kennedy 


PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Belmont,  August  Mertens,  William 

Baker,  George  F.  Milbank,  Joseph 

Brush,  W.  Franklin  Nathan,  Max 

Fahnestock,  Harris  C.  Ryan,  Thomas  F. 

Jennings,  Frederic  B.  Shepard,  Augustus  D.  I 

PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOL- 
DERS ON  FEBRUARY  6,   1911,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 

Ahem,  Kate  Bourne,  Frederick  G. 

Andrews,  Horace  E.  Bowker,  R.  R. 

Aymar,  Elizabeth  Brewster,  George  S. 

Bacon,  Edward  R.  Carpenter,  Agnes 

Baker,  George  F.,  Jr.  Carpenter,  Josephine  E. 

Baker,  James  B.  Clark,  Appleton  L. 

Belmont,  August,  Jr.  Colles,  Elizabeth  B. 
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Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. ' 
Cook,  Robert  J. 
Cox,  Helen  M. 
DeForest,  Henry  L. 
DeForest,  Johnston 
DeForest,  Lockwood 
DeForest,  Meta  K. 
Devine,  Edward  T. 
Dodge,  Grace  H. 
Dutton,  Julia  S. 
Glenn,  John  M. 
Greenough,  Marion  Mansfield 
Hermann,  Ferdinand 
Hopf,  Louise  A. 
Jackson,  Samuel  Macauley 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lewis,  Edith  Greenough 
Loeb,  James 
Macy,  V.  Everit 
Maitland,  Mary  J. 
Mallon,  George  Barry 
Mosenthal,  Hermann 
Mowry,  Florence  Probst 
Opdycke,  Leonard  E. 

Yeakel,  i 


Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Schaufner,  Adolph  F. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  Adela  B. 
Sloane,  William 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Elisa 
Wey,  Mary  Leavitt 
rie  Angela  _73 
Total,  100 


EX-OFFICIO  MEMBERS 

Hon.  William  J.  Gaynor, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 

Comptroller  of  the  City  of  New  York. 

Hon.  James  C.  Cropsey, 

Police  Commissioner  of  the  City  of  New  York. 
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Hon.  Michael  J.  Drummond, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 
President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

R.  Fulton  Cutting, 
President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 
President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Delgado,  Cecilio  A. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hewitt,  Abram  S. 
Higginson,  James  J. 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 


King,  W.  F. 
Loeb,  Solomon 
Maitland,  Alexander 
Mills,  D.  O. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Sloane,  John 
Smith,  Charles  S. 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
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{Chapter  2Q5  of  the  Laws  of  1894). 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society ;  the  manner  of  electing  the  members ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  many  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Society 
of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall 
be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition  to 
the  President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  committee  shall 
hold  office  for  one  year  and  until  their  successors  are  elected. 
This  committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder  of 
any  certificate  of  contribution  shall  be  entitled  by  virtue  thereof 
to  receive  back  the  contribution  evidenced  by  such  certificate, 
with  interest  thereon  at  six  per  cent,  from  the  last  date  at 
which  interest  was  paid,  and  no  more.  Any  surplus  remaining 
after  providing  for  this  repayment  shall  be  distributed  among 
such  charitable  organizations,  whether  certificate-holders  or  not, 
which  are  located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees  shall 
determine.    The  Trustees  may  from  time  to  time  make  distri- 
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butions  to  such  charitable  organizations  out  of  surplus  earnings 
as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at  any 
time  by  the  affirmative  vote  or  written  assent  of  two-thirds  of 
their  entire  number,  provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent  of  not 
less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
all  the  Trustees,  approved  by  a  majority  of  the  members  of  the 
Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are  con- 
tained in  the  Charter,  and  except  Articles  XI  and  XII,  may  also 
be  amended  by  the  Society  at  any  time  by  the  vote  of  two-thirds 
of  all  the  members  thereof,  at  any  meeting  called  for  this  purpose, 
the  call  for  which  shall  have  specified  any  particular  amendment 
proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 


THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK 


EXECUTIVE  OFFICE: 

FOURTH  AVENUE  AT  25th  STREET 

MANHATTAN 


LOANING  OFFICES: 


MANHATTAN 

346  FOURTH  AVENUE 
186  ELDRIDQE  STREET 
736  SEVENTH  AVENUE 
2050  LEXINGTON  AVENUE 
409  QRAND  STREET 

BRONX 

COURTLANDT  AVENUE 
AND  EAST  148th  STREET 

BROOKLYN 
24   GRAHAM  AVENUE 
PITKIN  &  ROCKAWAY  AVENUES 
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1911 

OFFICERS. 

President. 
OTTO  T.  BANNARD. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Executive  Committee. 
ROBERT  W.  de  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 

of  the  Society,  ex-officio. 
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1912 

OFFICERS. 

President. 
ROBERT  W.  de  FOREST. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Executive  Committee. 
OTTO  T.  BANNARD,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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TRUSTEES. 


Class  of  1913. 

HORACE  E.  ANDREWS,        JOHN  D.  CRIMMINS, 
GEORGE  F.  BAKER,  Jr.,       ROBERT  W.  de  FOREST, 
DAVID  H.  GREER. 

Class  of  1914. 

OTTO  T.  BANNARD,  WILLIAM  SLOANE, 

MORTIMER  L.  SCHIFF,       JAMES  SPEYER, 
Wm.  STEWART  TOD. 

Class  of  1915. 

GEORGE  S.  BREWSTER,        V.  EVERIT  MACY, 
FREDERIC  B.  JENNINGS,      PERCY  A.  ROCKEFELLER, 
CORNELIUS  VANDERBILT. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

SEVENTEENTH  ANNUAL  REPORT. 

For  the  Year  191  i. 


REPORT  OF  THE  PRESIDENT 

The  Society  continues  to  pursue  an  uninterrupted  course  of 
prosperity,  progress,  and  good  results. 

The  total  number  of  loans  in  191 1  was  406,000  aggiegating 
#13,500,000,  an  increase  in  number  of  36,850  over  1910,  and  an 
increase  of  more  than  #1, 500,000  in  amount.  The  redemptions 
were  excellent  and  better  than  usual  so  that  the  net  amount  of 
loans  outstanding  December  30,  191 1,  was  only  #600,000  greater 
than  the  year  before. 

The  recent  offices  are  beginning  to  justify  themselves .  Browns- 
ville, Brooklyn,  is  paying  expenses  and  interest  and  a  little 
over.  The  Bronx  had  a  deficit  of  #6,000,  which  will  be  overcome 
in  another  year.  An  office  needs  #200,000  loans  outstanding 
to  pay  expenses  and  interest  on  capital  employed.  The  land, 
building,  and  equipment  require  an  additional  investment  of 
#100,000  to  #150,000.  This  explains  the  necessity  of  keeping 
strong  financially.  We  could  not  open  branches  and  pay  their 
deficits  the  first  two  or  three  years  unless  the  existing  business 
was  profitable  enough  to  carry  the  beginners  and  encourage  the 
sale  of  more  certificates  for  capital  for  the  new  offices. 

The  Harlem  office  was  moved  to  its  new  building  at  the  corner 
of  Lexington  Avenue  and  124th  Street  on  November  1,  19U- 
It  was  renamed  the  Mount  Morris  office. 
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THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK.  9 

The  congestion  at  the  Eldridge  Street  office  has  not  been  per- 
manently relieved  either  by  the  newer  Grand  Street  office  or  by 
the  two  Brooklyn  offices  at  Williamsburg  and  Brownsville. 
Last  year  131,000  loans  were  made  in  Eldridge  Street,  the  great- 
est number  in  its  history,  and  recently  the  Executive  Committee 
authorized  the  officers  to  purchase  an  additional  site  and  erect 
a  new  office  building  on  the  lower  east  side,  as  a  further  effort 
to  draw  business  from  Eldridge  Street. 

After  careful  consideration  the  property  at  the  southwest 
corner  of  Houston  Street  and  Essex  Street  has  just  been  pur- 
chased and  possession  will  be  obtained  May  3,  1912. 

The  results  of  the  monthly  auction  sales  testify  to  the  good 
judgment  of  our  appraisers.  The  sales  during  191 1  were  for 
unpaid  loans  of  $1 14,019.00  and  this  was  only  1.01%  of  the  total 
loans  represented.    The  loss  to  the  Society  was  $4,095. 

We  regret  the  necessity  of  warning  the  public  against  the 
questionable  use  of  our  name  and  that  of  our  founders  and 
members  by  new  loan  societies  organized  for  gain  only.  One 
prospectus  gives  the  impression  to  a  hasty  reader  that  the  new 
society  is  following  closely  in  our  footsteps,  and  urges  the  public 
to  emulate  our  members  by  investing  in  the  new  Society. 

The  Provident  Loan  Society  pays  no  compensation  whatso- 
ever to  any  trustee,  nor  is  any  profit  permitted  to  bankers  or 
otherwise  in  the  sale  of  its  certificates.  The  interest  on  its 
certificates  is  limited  to  six  per  cent. ,  and  its  members  and  cer- 
tificate holders  can  receive  no  distribution  at  any  time  beyond 
the  face  value  of  their  certificates.  There  is  no  analogy  be- 
tween this  Society  and  those  being  exploited,  and  it  does  not 
follow  that  kindred  undertakings  of  a  purely  business  character 
will  produce  abnormal  returns  for  investors. 

Enterprises  undertaken  for  profit  only  should  not  attempt  to 
give  a  false  impression  that  they  are  semi-philanthropical  in 
their  purposes. 

The  Society  has  more  than  $1, 000,000  invested  in  land  and 
buildings  for  seven  of  its  offices.  Only  one  office  is  rented. 
The  only  mortgage  is  a  purchase-money  mortgage  of  £90,000 
on  the  Central  Building  at  25th  Street  and  Fourth  Avenue. 
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This  mortgage  will  be  paid  at  maturity  April  1 ,  1912. 

We  are  indebted  to  Mr.  Frank  Tucker  and  his  staff  of  employ- 
ees for  their  fidelity  and  efficiency. 

Respectfully  submitted, 

OTTO  T.  BANNARD 

President. 


February  5,  1912. 


THK  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 


LI 


TREASURER'S  REPORT 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1911  is  herewith  submitted: 


Funds  employed  at  the  end  of  1911   $6,644,994.84 

"    '              1910    6,028,643.39 

Increase   $  616,351.45 

Loans  outstanding  Dec.  31,  1911     .     .     .      191,848  $6,211,097.25 

Dec.  31,  1910     .    .    .      174,616  5,611,462.25 

Increase             17,232  $  599,635.00 


Earnings  in  1911   $  815,933.03 

Deduct  operating  expenses   226,702.82 

Net  Earnings   $  589,230.21 

Deduct  Interest  paid  and  accrued  on  Bonds  and  Loans 

Payable   91,425.00 

$  497,805.21 

Deduct  Interest  paid  on  Certificates  of  Contribution      .  239,249.81 

Surplus   $  258,555.40 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  cost  to  date  of  sites  and  construction  ex- 
penses of  the  Society's  Office  Buildings,  stands  at  $644,994.84. 

During  1911  the  collateral  deposited  as  security  for  the  un- 
paid Loans  from  September  1,  1909  to  August  31,  1910,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$11,316,135.00;  of  this  amount  $114,019.00,  or  1.01  per  cent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  18. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 
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The  books  and  accounts  for  the  year  under  review  have  been 

examined  by  Messrs.  Patterson,  Teele  and  Dennis,  certified 

public  accountants. 

The  interest  charges  on  loans  are  as  follows: 

One  per  cent,  per  month  or  fraction  thereof,  but  only  J^per 

cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 

of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 

Treasurer. 

New  York,  February  5,  1912. 


LOANS  MADE  AND  LOJINS  REPAID. 
SOS  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

Bronx 
Office. 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

Balance  outstanding 

December  31, 1910 
Loaned  in  1911 

Deduct: 
LOANS. 

Repaid  to  1911 
Balance  outstanding 
December  31,  1911 

34,988 
59,258 

11,377,557.25 

2.531,340.00 

52,249 
130,848 

Sl.501,584.00 
3.937,289.00 

17,516 

29,591 

$  758,759.00 

1.416.582.50 

20,022 
39,158 

$  593.375.00 
1.306.068.00 

21.400 
63.876 

$  671.755.00 
2.154,800.00 

1,441 

8,357 

$  40,660.00 
249.873.00 

94,246 
56,314 

3.908.897.25 
2,379.667.00 

183,007 
129,394 

5,438.873.00 
3,882,987.00 

47.107 
28,380 

2,175,341.50 
1.361,636.50 

59,180 
37,446 

1,899,443.00 
1.241.997.00 

85,276 
61,242 

2,826,555.00 
2,068,744.00 

9,798 
5.867 

290,533.00 
182.004.00 

37,932 

1,529,230.25 

53,703 

1,555,886.00 

18,727 

813,705.00 

21.734 

657,446.00 

24,034 

757,811.00 

3.931 

108,529.00 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

LOANS. 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans 

Amount 

Balance  outstanding 
December  31,  1910 
Loaned  in  1911 

19.438 
47,899 

$  502,909.00 
1 ,298,907.00 

7,562 
27,278 

S  164,863.00 
619.448.00 

174.616 

406.265 

15,611,462.25 
13.514.307.50 

Deduct: 
LOANS. 

67.337 

1,801.816.00 

34,840 

784,311.00 

580,881 

19,125,769.75 

Repaid  to  1911 

46,544 

1,261.875.00 

23,846 

535.762.00 

389,033 

12.914,672.50 

Balance  outstanding 
December  31,  1911 

20.793 

539,941.00 

10,994 

248,549.00 

191,848 

6,211,097.25 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 

Office. 

Grand  Street 
Office. 

Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,  1910 
Accrued  in  1911 

$  84,076.44 
182. us:) 

J  74,651.19 
203.129.4S 
277,780.67 

197.220.62 

J  47,650.72 
9S.131.38 

J  33,796.06 
79.514.28 

J  32,572.92 
95.346.13 

$  1,204.97 
10,479.18 

J26.026.22 
66,587.64 

$  7,082.36 
26.316.08 

$  307,060.88 
762,487.42 

Deduct: 

Collected  In  1SU 

267,059.69 
173,724.60 

145,782.10 
96,305.99 

113,310.34 
76.2S0.21 

127,919.05 
90.389.77 

11,684.15 
6,279.88 

92,613.86 
64,652.28 

33,398.44 
22.649.33 

1,069,548.30 
727,502.68 

Balance  outstanding 
December  30,  1911 

93,335.09 

80,560,05 

49,476.11 

37,030.13 

37,529.28 

5.404.27 

27,961.58 

10,749.11 

342,045.62 

TABLE  OF  AVERAGES. 


Year,  1911 
303  Business  Days. 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

Times 
Square 
Office. 

Mount 
Morris 
Office. 

Grand 
Street 
Office. 

Bronx 
Office. 

Williams- 
burg 
Office. 

Browns- 
ville 
Office. 

All 
Offices. 

Average  amount  of  loan  

$  42.72 

t  30.09 

t  47.87 

J  33.35 

$  33.73 

!  29.90 

i  27.12 

$  22.71 

S  33.26 

Average  amount  of  loan  re- 

42.26 

30.01 

47.98 

33.17 

33.78 

31.02 

27.11 

22.47 

33.20 

Average  amount  of  loan  out- 

40.32 

28.97 

43.45 

30.25 

31.53 

27.61 

25.97 

22.61 

32.38 

Average   amount  loaned  per 

day  

8,354.26 

12.994.35 

4,675.19 

4,310.46 

7,111.55 

824.66 

4.286.82 

2.044.38 

44.601.67 

Average  amount  repaid  per 

7.853.69 

12,815.14 

4,493.85 

4,099.00 

6.827.54 

600.67 

4.164.60 

1.768.19 

42.622.68 

Average  number  of  loans  made 

per  day  

196 

432 

98 

129 

211 

27 

158 

90 

1341 

Average  number  of  loans  re- 

186 

427 

94 

124 

202 

19 

153 

79 

1284 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


Loans  Made. 


14,234 
20,804 
28,218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,1.58 
163,272 
193,535 
205, 6S3 
240,321 
283,045 
298,147 
30.5,977 
3o9  1 50 
400.265 


i  229,155.50 
377,845.00 
560,403.50 
764,926.50 
889,144.00 
1,264,635.50 
1,910,725.75 
2,626,049.50 
3,866,325.00 
5,576,091.00 
6,288,260.00 
7,202,916.50 
9,612,430.00 
10,601,557.00 
8,271,260.25 
9,551,727.25 
11,945,154.25 
13,514,307.50 


5,575 
18.214 
22.616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,866 
149,523 
180,721 
202,485 
224,1. ,9 
254,663 
230.201 
313,435 
339,312 
389,033 


322 
427 
689 
809 
1,197. 
1,626 
2,409 
3,301 
4,781 
5,958 
6,940 
8,603, 
9,31(1, 
8,318, 
9,593 
10.937. 
12.914 


174.50 

596.50 
.522.110 
97.5.511 
1104.2.5 
37-1.25 
273.75 
500.50 
533.00 
(133.00 
737.00 
773.51) 
059.00 
379.00 
333.25 
137.00 
5112.25 
0,2.50 


188,841, 816.75 


7,566.27 
23.847.54 
34,371.32 
49.59S.96 
58,451.59 
69,396.35 
89,719.46 
126,010.54 
172,643.29 
260JS3.46 
339,504.23 
368,485.46 
443,389.77 
564,534.13 
569,330.27 
584,181.88 
709,123.05 
815,933.03 


Running 
Expenses  and 

Losses  on 
Auction  Sales. 


12.013.10 
12.592.47 
17,449.42 

24.043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917.45 
127.056.62 
141,342.37 
155,93.5,29 
200,657.93 
226,702.82 


Net 
Earnings. 


15,579.59 

22,358.22 
37,006.49 
41.002.17 
45,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 
267,889.75 
338,472.32 
437,477.51 
427.987.90 
428,246.59 
508.465.12 
589.230.21 


S5.2S6.270.60    51,449,932.43    $3,836,338.18    $2,129,4.57.63    S  1.706,1 


Net  Cost 
of  Funds 
Employed. 


11,269.65 

15,564.43 
22,429.38 
26,166.81 
2S, 965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040.84 
228,006.15 
229,488.34 
240,504.92 
278,430.50 
330,674.81 


Surplu 


4,309.94 

6.793.79 
14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 
79,132.85 
*97,107.8S 
•125,417.46 
•166,431.48 
•209,471.36 
•198,499.56 
•187,741.67 
•230,034.56 
•258,555.40 


•Seven  months. 


•In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off  and  for 
Discount  on  Bonds  sold  and  stated  in  detail  in  the  respective 
Summaries  of  the  Treasurer's  Report,  as  well  as  in  the 
Balance  Sheets.    Net  Surplus  now  amounts  to  £644,994.84, 


Loans  Made  During  1911  According  to  Numbers  and  Amounts. 


$5  and 

$10  and 

$15  and 

$20  and 

$25  and 

$30  and 

$40  and 

$50  and 

$60  and 

$70  and 

$S0  and 

$90  and 

$1  and 

under 

under 

under 

under 

under 

to  $1 

to  55 

toVlO 

to  $15 

to  $20 

to  $25 

to  $30 

to  $40 

to  $50 

to  $60 

to  $70 

to  $80 

562 

5.538 

7,559 

5,748 

3,784 

2.659 

1.791 

1,979 

1,448 

602 

412 

687 

292 

February. . , . 

428 

4,305 

5,397 

4,174 

2,937 

2,125 

1,400 

1,701 

1.325 

502 

362 

587 

239 

483 

4,824 

5,997 

4,460 

3,218 

2,352 

1,612 

1,862 

1,427 

604 

392 

713 

291 

498 

5,413 

6,820 

4,981 

3,424 

2,428 

1,557 

1,794 

1,317 

547 

361 

606 

280 

548 

5,795 

7,173 

5,355 

3,796 

2,778 

1,752 

2,056 

1,514 

662 

414 

728 

307 

540 

5,785 

7,242 

5,248 

3,828 

2,768 

1,835 

2,064 

1,568 

625 

404 

705 

280 

July  

539 

6,346 

8,164 

5,757 

4,004 

3,031 

1,934 

2,146 

1.690 

660 

432 

785 

269 

524 

5,199 

6,317 

4,679 

3,315 

2,448 

1,616 

1,874 

1.462 

617 

407 

724 

259 

September. .  . 

435 

4,817 

6,017 

4,354 

3,019 

2,247 

1,455 

1,733 

1.326 

591 

384 

679 

273 

October  

487 

5,481 

6,919 

4,936 

3,554 

2,617 

1.655 

1,962 

1.549 

601 

419 

731 

289 

November. . . 

408 

5,082 

6,787 

4,950 

3,511 

2,544 

1,604 

1,858 

1.369 

597 

372 

635 

251 

December . .  . 

534 

5,878 

8,039 

6,212 

4,258 

3,086 

1,902 

2,190 

1,549 

659 

423 

736 

280 

Totals..  ,  . 

5.982 

64,463 

82.431 

60,854 

42.648 

31,083 

20,113 

23,219 

17,544 

7,267 

4,782 

8,318 

•  3,310 

Loans  Made  During  1911  According  to  Numbers  and  Amounts. 


$100  and 

$125  and 

$150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

$1000and 

1911 

under 

Totals. 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

January  

785 

463 

424 

202 

273 

255 

362 

45 

22 

35,892 

February...  . 

765 

411 

392 

225 

273 

201 

283 

34 

29 

28,093 

March  

873 

531 

446 

235 

285 

239 

285 

38 

15 

31,182 

794 

465 

399 

150 

239 

197 

287 

42 

17 

32,616 

883 

459 

464 

185 

330 

242 

320 

34 

23 

35,816 

911 

522 

479 

179 

329 

234 

353 

40 

29 

35,968 

July  

870 

467 

427 

191 

267 

214 

317 

40 

18 

38,568 

August  

874 

470 

388 

187 

276 

178 

292 

34 

20 

32,160 

September .  . 

798 

469 

454 

182 

273 

170 

300 

27 

15 

30,018 

953 

493 

509 

205 

358 

247 

394 

51 

19 

34,429 

November.. . 

829 

469 

452 

181 

304 

214 

323 

42 

18 

32,800 

December. . . 

889 

483 

466 

194 

307 

229 

334 

54 

21 

38,723 

Totals.... 

10,224 

5,702 

5.300 

2,316 

3,514 

2,620 

3,850 

481 

246 

'406.265 
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Auction  Sales. 


All  Offices. 


1911. 

No.  of 
Loans 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 

Expenses 
of  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
'Borrowers. 

Loss  Pall- 
ing ontht 
Society. 

January. . . . 

323 

$  7,141.00 

$  1,168.78 

I  1,139.24 

$  9,449.02 

i  11,392.25 

$  2.192.99 

$  249.H 

February. . . 

367 

9,633.00 

1,603.91 

1,497.41 

12,734.32 

14,974.00 

2,396.10 

161.(1 

March  

360 

10,099.00 

1,678.71 

1,481.69 

13,259.40 

14,816.75 

1,916.21 

KM 

April  

378 

9,073.50 

1,526.17 

1,366.44 

11,966.11 

13,664.25 

1,918.70 

220.3 

May  

337 

8,416.50 

1,393.42 

1,346.14 

11,156.06 

13.461.25 

2,529.10 

233.11 

June  

404 

10,669.50 

1,721.67 

1,594.45 

13.985.62 

15,944.32 

2,500.25 

mi 

July  

362 

10,216.00 

1,688.75 

1,613.64 

13,518.39 

16,136.25 

2,886.65 

26S.il 

397 

8,707.00 

1,441.01 

1,297.42 

11,445.43 

12,974.00 

1.864.27 

33S! 

September.. 

466 

10,484.50 

1,701.95 

1,635.78 

13,822.23 

16,357.75 

2,874.52 

33« 

October. . .  . 

460 

11,716.50 

1,914.00 

1,778.33 

15,408.83 

17.7S3.05 

2,627.74 

2333 
7533! 

November... 

518 

9,765.00 

1,605.63 

1,584.41 

12,955.04 

15.843.86 

3,642.18 

December .  . 

432 

8,097.50 

1,342.46 

1,223.93 

10,663.89 

12,239.07 

1,958.74 

383.3 

Total  

4,804 

$114,019.00 

$  18,786.46 

$  17,558.88 

S150.364.34 

$175,586.80 

$  29.317.45 

$4,091! 

*  During  the  year  $18,379.64  of  surplus  was  refunded  to  Borrowers;  of  this  amount  515,961.71  (fl 
on  account  of  Sales  of  1911  and  J2.417.93  on  account  of  previous  years. 

The  surplus  on  auction  sales  is  carried  on  a  Borrowers*  Surplus  Account  as  a  liability  of  the  Sow'? 
towards  borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance' 
$ 106 ,243.63. 


Expenditures. 


Consolidated  Income  Jtccount  at  December  SO,  1911, 

For  the  Year  1911. 


Income. 


Interest  on  Funds  employed  

Insurance  $  14,922.01 

Rents   62,137.40 

Salaries   114,624.03 

General  Expenses   30,136.23 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account .... 


$330,674.81 


221,819.67 


4,054.04 
796.39 
32  72 
258,555.40 


$815,933.03 


Interest  earned  on  Loans  in  1911  

Interest  earned  on  Balances  in  Banks. ..  . 

Interest  on  Temporary  Investments  

Interest  on  cost  of  Real  Estate  (included 
in  cost  of  property)  

Interest  on  Investment  in  Buildings 
owned  and  occupied  by  the  Society  and 
charged  as  rent  

Sundry  Items  


$762,487.42 
12,149.42 
6.41 

3,522.47 


37,364.33 
402.98 


$815,933.03 
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Consolidated  Balance  Sheet  at  December  SO,  1911 


ASSETS." 


Loans  outstanding,  191,848. 
Interest  accrued  thereon. . . . 

Deposits  in  Banks  

Cash  on  Hand  


$6,211,097.25 
342,045.62 
244,630.40 
73,577.70 


$6,871,350.97 


LIABILITIES. 


4H%  Gold  Bonds  

Certificates  of  Contribution  

4M%  Gold  Bonds  Interest  Due  and  Accrued.... 

Surplus  due  Borrowers  

Mortgage  (Central  Office)  

Profit  and  Loss  Surplus :  ... 

Surplus  January  1st,  1911   J512.143.39 

Surplus  Earnings,  1911   258.555.40 

1770.698.79 


Less  Deductions: 

Real  Estate  (Mount  Morris  Office)  J64.292.50 
Construction  (Mount  Morris  Office)  61,411.45  125,703.95 


$2,000,000.00 
4,000,000.00 
30,112.50 
106,243.63 
90,000.00 


644,994.84 


6,871,350.97 


•Exclusive  of  Real  Estate  Owned. 


In  fIDemoriam. 

Charles  Finney  Cox. 

Charles  Finney  Cox  was  one  of  the  founders  and 
original  trustees  of  The  Provident  Loan  Society.  His 
initiative,  indeed,  preceded  its  establishment  for  he  was 
chairman  of  the  special  committee  of  the  Charity  Or- 
ganization Society  which  reported  in  favor  of  the  or- 
ganization of  such  a  society  some  two  years  before 
The  Provident  Loan  Society  was  chartered.  He  took  an 
active  and  efficient  part  in  the  management  of  the 
Society  during  the  early  years  of  its  existence  and  in 
the  settlement  of  the  many  different  problems  which 
called  for  decision  during  its  formative  period.  He 
eminently  embodied  the  point  of  view  of  practical  phil- 
anthropy, which  found  its  expression  in  the  purpose 
of  our  Society,  and  practical  business,  which  was 
necessary  to  carry  that  purpose  into  effect. 

He  was  always  sympathetic  to  need.  He  wisely 
realized  that  this  sympathy  should  find  its  emphasis 
on  the  side  of  preventing  need.  To  that  particular 
form  of  preventing  need  for  which  the  Society  was 
created  he  was  able  to  apply  expert  knowledge  and 
experience. 

Unlike  many  men  of  marked  intellectual  attainment, 
who  have  attained  business  success,  he  had  a  rare 
quality  for  making  friends  and  keeping  them,  so  that 
he  was  not  only  respected  but  beloved  by  his  associ- 
ates, who  record  in  this  minute  the  obligations  of  this 
Society  to  him,  their  affection  for  him,  and  the  sympathy 
which  they  extend  to  his  family  and  friends. 
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MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 

AS  OF 

FEBRUARY  5,  1912. 


Article  III,  Section  I,  Paragraph  4,  provides:  "  The  number  of  members  shall 
be  limited  to  one  hundred,  exclusive  of  ex-ofjicio  members." 


INCORPORATORS 


Batmard,  Otto  T.  Low,  Seth 

Bull,  William  Lanman  Mason,  Alfred  B. 

Crimmins,  John  D.  Morawetz,  Victor 

Cutting,  R.  Fulton  Morgan,  J.  Pierpont 

De  Forest,  Robert  W.  Schiff,  Jacob  H. 

Fairchild,  Charles  S.  Schwab,  Gustav  H. 

Greer,  David  H.  Speyer,  James 

Iselin,  Adrian,  Jr.  Tod,  J.  Kennedy  16 

PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Belmont,  August  Mertens,  William 

Baker,  George  F.  Milbank,  Joseph 

Brush,  W.  Franklin  Nathan,  Max 

Fahnestock,  Harris  C.  Ryan,  Thomas  F. 

Jennings,  Frederic  B.  Shepard,  Augustas  D.  10 

PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOL- 
DERS ON  FEBRUARY  3,  1912,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 

Ahern,  Kate  Bourne,  Frederick  G. 

Andrews,  Horace  E.  Bowker,  R.  R. 

Bacon,  Edward  R.  Brewster,  George  S. 

Baker,  George  F.,  Jr.  Carpenter,  Agnes 

Baker,  James  B.  Carpenter,  Josephine  E. 

Belmont,  August,  Jr.  Clark,  Appleton  L. 
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Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Helen  M. 
DeForest,  Henry  L. 
DeForest,  Johnston 
DeForest,  Lockwood 
DeForest,  Meta  K. 
Devine,  Edward  T. 
Dodge,  Grace  H. 
Dutton,  Julia  S. 
Glenn,  John  M. 
Greenough,  Marion  Mansfield 
Hermann,  Ferdinand 
Hopf,  Louise  A. 
James,  Henry  A. 
Jackson,  Samuel  Macauley 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lewis,  Edith  Greenough 
Lindsay,  Samuel  M. 
Loeb,  James 
Low,  Ethelbert  I. 
Macy,  V.  Everit 
Mallon,  George  Barry 
Mills,  Ogden 
Mosenthal,  Hermann 


Mowry,  Florence  Probst 
Opdycke,  Leonard  E. 
Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Frank  B. 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Schauffler,  Adolph  F. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  William 
Spence,  Clara  B. 
Speyer,  Ellin  P. 
Speyer,  Erwin  Beit  von 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wey,  Mary  Leavitt 
Yeakel,  Marie  Angela  74 

  Total,  100 


EX-OFFICIO  MEMBERS 

Hon.  William  J.  Gaynor, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 
Comptroller  of  the  City  of  New  York. 

Hon.  Rhinelander  Waldo, 
Police  Commissioner  of  the  City  of  New  York. 
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Hon.  Michael  J.  Drummond, 
Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 
President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Thomas  M.  Mulry, 
President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Delgado,  Cecilio  A. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hewitt,  Abram  S. 
Higginson,  James  J. 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 


King,  W.  F. 
Loeb,  Solomon 
Maitland,  Alexander 
Mills,  D.  0. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
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(Chapter  2pj~  of  the  Laws  of  18Q4). 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senatt 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  E. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  P. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum 

for 

the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed ;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society! 
and  it  may  contain  any  other  provisions  for  the  management 


THE  PROVIDENT  LOAN   SOCIETY   OF  NEW  YORK.  27 

of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  many  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  li 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one 

hundred 

exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Society 
of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall 
be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition  to 
the  President,  Secretary,  and  Treasurer,  who  shall  be  ex-offick 
members  of  such  Committee.  Members  of  this  committee  shall 
hold  office  for  one  year  and  until  their  successors  are  elected. 
This  committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder  of 
any  certificate  of  contribution  shall  be  entitled  by  virtue  thereof 
to  receive  back  the  contribution  evidenced  by  such  certificate, 
with  interest  thereon  at  six  per  cent,  from  the  last  date  at 
which  interest  was  paid,  and  no  more.  Any  surplus  remaining 
after  providing  for  this  repayment  shall  be  distributed  among 
such  charitable  organizations,  whether  certificate-holders  or  not, 
which  are  located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees  shall 
determine.    The  Trustees  may  from  time  to  time  make  distri- 
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butions  to  such  charitable  organizations  out  of  surplus  earnings 
as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amende! 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at  any 
time  by  the  affirmative  vote  or  written  assent  of  two-thirds  pi 
their  entire  number,  provided,  however,  that  Article  III  shall  bt 
amended  only  by  the  affirmative  vote  or  written  assent  of  not 
less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  oi 
all  the  Trustees,  approved  by  a  majority  of  the  members  of  the 
Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are  con- 
tained  in  the  Charter,  and  except  Articles  XI  and  XII,  may  also 
be  amended  by  the  Society  at  any  time  by  the  vote  of  two-thiri 
of  all  the  members  thereof,  at  any  meeting  called  for  this  purpose 
the  call  for  which  shall  have  specified  any  particular  amendiOT1' 
proposed. 

The  members  may  vote  by  proxy  on  any  subject  requirin- 
their  action  or  approval. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK. 

EIGHTEENTH  ANNUAL  REPORT 

For  the  Year  1912. 


REPORT  OP  THE  PRESIDENT 

The  total  number  of  loans  made  during  the  year  19 1 2  was 
437,493  and  the  amount  loaned  was  $14,724,563.50.  This 
was  an  increase  of  f 004,384.75  in  outstanding  loans.  In  the 
early  months  the  demand  for  loans  was  heavy.  The  latter  part 
of  the  year,  while  showing  some  increase  over  the  same  months 
of  the  previous  year  in  the  demand  for  money,  was  marked  by 
large  redemptions.  This  condition  we  interpreted  as  reflecting 
prosperous  work  conditions  in  all  occupations  in  the  city. 

The  new  office  at  the  corner  of  East  Houston  and  Essex 
Streets,  reference  to  which  was  made  in  our  last  report,  was 
completed  and  opened  for  business  on  January  2,  1913.  The 
volume  of  transactions  has  been  large  from  the  first  day.  It 
is  transacting  now  as  much  business  as  some  of  our  offices  that 
have  been  open  several  years.  It  will  relieve  the  pressure  upon 
the  Eldridge  Street  and  Grand  Street  offices  greatly,  but  it 's 
also  evident  that  it  will  meet  the  wants  of  many  additional 
people  in  this  densely-crowded  section  of  the  city.  The  property 
represents  a  considerable  investment  of  the  surplus  earnings 
of  the  Society,  but  the  result  has  proven  that  our  judgment 
was  sound  in  buying  this  site. 
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During  the  year  we  were  offered  the  modern  bank  building 
of  the  Security  Bank  at  ISO  East  72d  Street.  For  a  number 
of  years  it  has  been  our  desire  to  establish  an  office  on  upper 
Third  Avenue.  As  the  site  is  practically  a  Third  Avenue  one 
and  the  building  modern  and  easily  adapted  to  our  purposes, 
the  Executive  Committee  decided  to  make  an  offer  for  the 
property  which  was  considerably  less  than  the  original  cost  to 
the  bank.  Our  offer  was  accepted  in  November  and  after 
a  general  overhauling  the  office  was  opened  for  business  on 
January  2,  1913.  The  volume  of  transactions  has  been  what  we 
expected  and  fully  equals  the  business  done  at  our  Bronx  Office 
when  it  was  opened.  The  operating  expenses  of  this  office  are 
small  and  we  expect  that  at  the  end  of  two  years  we  shall  have 
a  sufficient  volume  of  loans  to  make  the  office  self-supporting. 

Our  Bronx  Office  showed  a  loss  for  the  year  of  only  $600.00. 
It  is  now  on  a  self-supporting  basis.  It  has  taken  a  little  more 
than  two  years  and  a  half  for  it  to  become  so. 

The  Society  now  has  $1,207,565.50  invested  in  land,  build- 
ings, and  equipment  for  nine  of  its  offices.  All  this  property  is 
free  and  clear  of  incumbrances,  the  mortgage  of  $90,000  on 
the  Central  Office  Building  at  Fourth  Avenue  and  25th  Street 
having  been  paid  during  the  year.  Our  only  rented  office  is 
that  in  the  University  Settlement  Society  building  at  Eldridge 
and  Rivington  Streets.  We  are  strongly  attached  to  this 
office  for  sentimental  reasons,  and  we  regret  that  our  accommo- 
dations are  not  adequate  for  the  great  volume  of  business  which 
comes  to  us  there. 

During  1912  the  collateral  for  unpaid  loans  to  the  amount  of 
$136,330.75  was  sold.  Thiswas  1.05%  of  loans  of  $12,993,427.00 
made  during  the  period.  The  loss  to  the  Society  was  but 
$3,436.54  while  $46,116.69  of  surplus  was  realized  for  the 
borrowers.  During  the  year  the  Society  paid  back  to  borrowers 
surplus  to  the  amount  of  $30,689.05  of  which  $27,291.39  was 
realized  at  the  sales  during  1912  and  $3,397.66  represented  sales 
of  previous  years. 

At  the  beginning  of  the  year  we  had  a  floating  indebtedness 
of  $400,000.00  due  to  trust  companies  and  bankers.  Additional 
loanable  funds  were  obtained  by  additional  borrowings  until  in 
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September  our  loans  payable  amounted  to  $900,000.  To  meet 
this  need  for  new  capital  an  additional  issue  of  certificates  of 
contribution  to  the  amount  of  $1,000,000  was  authorized.  This 
issue  was  offered  to  certificate  holders  to  the  amount  of  25% 
of  their  holdings,  payment  being  called  for  January  6,  1913. 
The  issue  was  over-subscribed.  We  now  have  $5,000,000  of 
certificates  of  contribution  outstanding.  It  is  most  gratifying 
to  note  the  increasing  use  of  our  certificates  as  investments  for 
philanthropic  and  educational  institutions  and  organizations. 
The  number  of  small  holders  is  also  increasing  constantly.  The 
quickness  with  which  our  several  issues  of  certificates  of  contri- 
bution have  been  taken  up  indicates  that  the  problem  of  financing 
the  Society  has  been  satisfactorily  solved. 

We  find  it  necessary  to  repeat  again  to  the  public  our  warning 
of  last  year  against  the  questionable  use  of  our  name  and  that 
of  our  founders  and  members  by  new  loan  societies  organized 
for  gain  only.  There  is  no  element  of  profit  in  the  work  of  the 
Provident  Loan  Society  unless  legal  interest  on  moneys  loaned 
to  it  by  certificate  holders  be  deemed  profit,  and  to  say  that 
other  organizations  seeking  capital  on  the  promise  of  large 
dividends  are  like  the  Provident  Loan  Society  is  misleading. 
Enterprises  whose  capital  is  discounted  at  the  very  beginning 
by  promotion  fees  and  commissions  to  salesmen  of  their  stock, 
who  hold  out  alluring  prospects  of  large  dividends,  can  hardly 
be  said  to  be  like  the  Provident  Loan  Society,  whose  success 
has  been  due  to  the  continued  interest  of  its  founders  and  its 
ability  to  obtain  capital  at  a  fair  rate  of  interest  by  reason  of 
the  confidence  reposed  in  those  trustees  who  have  governed  its 
affairs  since  its  beginning  without  any  money  compensation  for 
that  service. 

To  our  staff  we  express  our  appreciation  of  their  efficiency 
and  interest  in  the  welfare  of  the  Society.  The  records  in  all 
departments  of  the  Society  show  the  accuracy  and  intelligence 
with  which  its  operations  have  been  conducted.  We  feel  that 
we  have  expressed  our  appreciation  of  this  service  by  fixing 
reasonable  standards  of  compensation  and  by  assuring  to  every 
employee  of  the  Society  who  has  served  long  and  faithfully  a 
substantial  pension  when  his  days  of  active  service  are  over. 
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The  success  of  the  Society  has  been  made  possible  by  the  sympa- 
thetic co-operation  of  those  who  are  responsible  for  its  policies 
and  those  who  are  daily  engaged  in  putting  these  policies  into 
effect. 

Respectfully  submitted, 
Robert  W.  de  Forest, 

President. 


February  3,  1913. 
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TREASURER'S  REPORT 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1912  is  herewith  submitted: 


Funds  employed  at  the  end  of  1912   $7,258,353.18 

"         ' '  1911    6,644,994.84 

Increase   $  613,358.34 

Loans  outstanding  Dec.  31,  1912  .     .     .    205,683  $6,815,482.00 

Dec.  31,  1911  .     .     .    191,848  6,211,097.25 

Increase     13,835  $  604,384.75 

Earnings  in  1912   $  910,200.38 

Deduct  operating  expenses   237,982.32 

Net  Earnings   $  672,218.06 

Deduct  Interest  paid  and  accrued  on  Bonds  and  Loans 

Payable   112,947.43 

$  559,270.63 

Deduct  Interest  paid  on  Certificates  of  Contribution         .  240,000.00 

Surplus   $  319,270.63 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  cost  to  date  of  sites  and  construction 
expenses  of  the  Society's  Office  Buildings,  stands  at  $771,853.18- 

During  1912  the  collateral  deposited  as  security  for  the  un- 
paid Loans  from  September  1,  1910,  to  August  31,  1911,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$12,993,426.75;  of  this  amount  $136,330.75,  or  1.05  per  cent, 
remained  unpaid.  Details  of  these  sales  are  shown  in  the 
statement  on  page  1 7. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 
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The  books  and  accounts  for  the  year  under  review  have  been 
audited  by  Messrs.  Patterson,  Teele  and  Dennis,  certified 
public  accountants. 

The  interest  charges  on  loans  are  as  follows  : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  per 
cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 
of  loan . 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 

Treasurer. 

New  York,  February  3,  1913. 


LOANS  MADE  AND  LOANS  REPAID. 
504  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

Bronx 
Office. 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

Balance  outstanding 
December  31,1911 
Loaned  in  1912 

Repaid  in  1912 
Balance  outstanding 
December  31,  1912 

83M1 

51,529,230.25 

2,83  1  .tjy  1  iOt 

53,703 

SI, 555, 886.00 

18,727 

$  813,705.00 

1  ,OUo,oUo.UU 

21,734 

$  657,446,00 

l.y-iOp.i  11.1.  OU 

24.034 

S  757,811.00 
2,380,94 1 .00 

14507 

1108,529.00 
420,334.00 

101,473 
61,124 

4,360,921.75 
2,65.3,924.75 

182,636 
129,896 

5,412,388.50 
3,880,997.50 

50,662 
30,726 

2,422,508.00 
1,497,109.00 

65,472 
41,753 

2,103,756.50 
1.377.434.50 

94,573 
67,659 

3,138,752.00 
2,277,790.00 

18,438 
11.406 

528,863.00 
339,961.00 

40,349 

J  1,706.997.00 

52,740 

1 1,531,391.00 

19,936 

*  925,399.00 

23,719 

$  726,322.00 

26,914 

$  860,962.00 

7,032 

$  188,902.00 

LOANS 

Williamsburg 
Office. 

Brownsville 

Office, 

Total. 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount 

No.  of 
Loans. 

Amount, 

Balance  outstanding 
December  31,  1911 
Loaned  in  1912 

Repaid  in  1912 
Balance  outstanding 
Dccember31,  1912 

20,793 
49.210 

$  539,941.00 
1,337.258.00 

10,994 
35,090 

f  248,549.00 
842,723.00 

191,848 
437,493 

56,211,097.25 
14.724,563.50 

70,003 
48,895 

1,877,199.00 
1,324,046.00 

46,084 
32,199 

1,091,272.00 
768,916.00 

629,341 
423,658 

20,935,660.75 
14,120,178.75 

21,108 

$  553,153.00 

13,885 

$  322,356.00 

205,683 

56,815,482.00 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldi-idge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,1911 
Accrued  in  1912 

1  93,335.09 
206,314.71 

$  80,560.03 
207,199.05 

$  49,476.11 
110,882.78 

I  37,030.13 
90.475.72 

$  37,529.28 
109,144.37 

$  5,404.27 
20,053.86 

J27.961.58 
73.067.71 

$10,749.11 
38,594.21 

$342,045.62 
855.732.39 

Collected  in  1912 

299,649.80 
194,727.11 

287,759.10 
205,954.46 

160,358.89 
103,749.67 

127,505.85 
85,668.97 

146,673.63 
103,376.13 

25,458.13 
15,673.34 

101,029.29 
70,931.81 

49,343.32 
33,931.13 

1,197,778.01 
814,012.62 

Balance  outstanding 
December  30,  1912 

1104,922.69 

$  81,804.64 

$  56,609.22 

$  41,836.88 

$  43,297.50 

$  9,784.79 

$30,097.48 

$15,412.19 

$383,765.39 

TABLE  OF  AVERAGES. 


Year,  1912 
304  Business  Days. 

Fourth 

Avenue 
Office. 

Eldridge 
Street 
Office. 

Times 
Square 
Office. 

Mount 
Morris 
Office. 

Grand 
Street 
Office. 

Bronx 
Office. 

Williams- 
burg 
Office. 

Browns- 
ville 
Office. 

All 
Offices. 

Average  amount  of  loan..  . . 

$  44.57 

$  29.91 

$  50.38 

$  33.07 

$  33.75 

$  28.98 

$  27.17 

$  24.02 

$  33.66 

Average  amount  of  loan  re- 

43.43 

29.88 

48.72 

32.99 

33.67 

29.80 

27.08 

23.88 

33.33 

Average  amount  of  loan  out- 

42.31 

29.04 

46.42 

30.62 

31.99 

26.86 

26.21 

23.22 

33.14 

Average  amount  loaned  per 

day  

9,314.78 

12,685.85 

5,292.12 

4,757.60 

7,832.03 

1,382.68 

4,398.88 

2,772.12 

48.436.06 

Average  amount  repaid  per 

day  

8,730.02 

12.766.44 

4,924.70 

4,831.03 

7,492.73 

1,118.29 

4,355.41 

2,529.33 

46,447.85 

Average    number   of  loans 

209 

424 

105 

144 

232 

48 

162 

115 

1,439 

Average  number  of  loans  re- 

201 

427 

101 

137 

223 

38 

161 

106 

1,394 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


— —  

0 

Loans  Made. 

Loans  Paid. 

Running 

is  8 

Expenses  ttnd 

Net 

Net  Cost 

•Sffl 

Income . 

Earnings. 

of  Funds 

Surplus. 

Losses  on 

Year. 

|o 

Number. 

Amount. 

Number. 

Amount. 

Auction  Sales. 

Employed. 

•1894.. 
1895.. 

1 
1 

14  234 
20804 

S  229,155.50 
377845. 00 

5  575 
18^214 

$  84,174.50 
322596. 50 

$  7,566.27 
23,847.54 

t  t     1^  QQA  99 

*       IK  K7Q  KO 

t  lo.o'y.oy 

t      11  OftO  fid 

•      a  ono  oa 

1S96.. 

1 

28218 

560403. 50 

22  616 

427  522. 00 

34,371.32 

12,013.10 

22,358.22 

15,564.43 

6,793.79 

1897.. 

1 

36*772 

764  QPR  Kn 

33283 

«cq  07  <\  Kn 

Uot),  W  J  O.OU 

49,598.96 

12,592.47 

37,006.49 

22,429.38 

14,577.11 

1898.. 

1 

41274 

889  144  00 

38  254 

809  004  25 

58,451.59 

17,449.42 

41,002.17 

26,166.81 

14,835.36 

1899.. 

2 

59^262 

1,264',635.50 

56',855 

1,197,'374.25 

69,396.35 

24,043.27 

45,353.08 

28,965.18 

16,387.90 

1900. . 

2 

80  325 

1  910  725  75 

69  529 

1,626,273.75 

89,719.46 

27.341.81 

62,377.65 

35,679.97 

26,697.68 

1901.. 

3 

101 '642 

2'626i049'50 

97^012 

2^409  !566.50 

126,010.54 

46,334.60 

79,675.94 

51,769.67 

27,906.37 

1902.. 

4 

130,158 

3,866,325.00 
5,576.091.00 

115,866 

3,301,538.00 

172,643.29 

60,820.90 

111,822.39 

68,842.21 

42,980.18 

1903.. 

4 

168,272 

149,523 

4,781,033.00 

260.1S3.46 

74,933.46 

185,250.00 

106,117.15 

79,132.85 

1904.. 

4 

193,535 

0,2S8,2bU.UI. 

5,958,737.00 

339,504.23 

101,360.98 

238,143.25 

141.035.37 

•97,107.88 

1905. . 

4 

205,683 

7.202,916.50 

202^485 

6,940.773.50 

368,485.46 

100,595.71 

267,889.75 

142,472.29 

•125,417.46 

1906.. 

5 

240,321 

9,612,430.00 

224,159 

8,603,659.00 

443,389.77 

104,917.45 

338  472  32 

172,040.84 

•166,431.48 

1907.. 

8 

283,045 

10,601,557.00 

254,663 

9,840,379.00 

564,534.13 

127,056.62 

437,477.51 

228,006.15 

•209,471.36 

1908.. 

6 

298,147 

8.271,260.25 

280,201 

8,348,838.25 

569,330.27 

141,342.37 

427,987.90 

229,488.34 

•198,499.56 

1909. . 

6 

305,977 

9,551,727.25 

313,435 

9,598,197.05 

584,181.88 

155,935.29 

428,246.5!) 

240,504.92 

•187,741.67 

1910.. 

8 

369,150 

11,945.154.25 

339,812 

10,987.502.20 

709,123.05 

200,657.93 

508,465.12 

278,430.56 

•230,034.56 

1911.. 

8 

406,265 

13,514,307.50 

389,033 

12,914,672.55 

815,933.03 

226,702.82 

589,230.2 1 

330,674.81 

•258.555.40 

1912.. 

8 

437,493 

14.724,563.50 

423,658 

14,120,178.70 

910,200.38 

237,982.32 

672,218.06 

352,947.43 

•319,270.63 

Totals 

3.420,577 

J109.777.477 .50 

3,214,894 

1102,961,995.50 

$6,196,470.98 

11,687,914.74 

£4.508,556.24 

$2,482,405.06 

12,026,151.18 

'Seven  months. 


*In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off  and  for 
Discount  on  Bonds  sold  and  stated  in  detail  in  the  respective 
Summaries  of  the  Treasurer's  Report,  as  well  as  in  the 
Balance  Sheets.     Net  Surplus  now  amounts  to  1771,853.18. 
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Auction  Sales. 

Mil  Offices. 


1912 

No.  of 
Loans 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 

Expenses 
of  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Borrowers. 

Loss  Pall- 
ing on  the 
Society. 

January . . . 

426 

$  9,447.00 

$  1,532.86 

1  1,672.50 

$  12,652.36 

$  16,724.75 

$  4,246.83 

$  174.44 

February . . 

394 

8.553.00 

1,399.74 

1.420.39 

11,373.13 

14,203.75 

2,960.84 

130.22 

March  

412 

9.328.50 

1,537.84 

1,506.90 

12,373.24 

15,068.77 

2,976.84 

281.31 

April  

491 

9,377.00 

1,539.76 

1,411.86 

12,328.62 

14,118.50 

2,220.72 

430.84 

442 

10,410.50 

1,707.24 

1.643.93 

13,761.67 

16,439.00 

3,043.97 

366.64 

427 

11,178.50 

1,815.81 

1,799.13 

14,793.44 

17,991.00 

3,430.32 

232.76 

July  

467 

11,951.00 

1,964.75 

1,802.45 

15,718.20 

18,024.25 

2,826.02 

519.97 

August  

463 

12,925.00 

2,124.57 

2,095.31 

17.144.8S 

20,953.00 

3,950.70 

142.58 

September . 

484 

14,208.50 

2,354.43 

2,395.60 

18,958.53 

23,955.75 

5,250.77 

253.55 

October .  . . 

641 

14,214.00 

2,368.48 

2,552.03 

19.134.51 

25.520.00 

6.899.14 

513.65 

November . 

499 

14.300.75 

2,306.84 

2.371.58 

18,979.17 

23,715.50 

4,875.94 

139.61 

December. . 

467 

10,437.01 

1,737.85 

1,706.52 

13,881.37 

17,065.00 

3,434.60 

250.97 

Total .  .  . 

5.613 

1136,330.75 

$22,390.17 

$22,378.20 

$181,099.12 

$223,779.27 

•$46,116.69 

$3,436.54 

*  During  the  year  $30,689.05  of  surplus  was  refunded  to  Borrowers;  of  this  amount  $27,291.39 
was  on  account  of  Sales  of  1912  and_$3,397.66  on  account  of  previous  years. 

The  Surplus  on  auction  sales  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society 
towards  Borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance  of 
(121,671.27. 


Loans  Made  During  1912  According  to  Numbers  and  Amounts. 


$10  and 

$15  and 

$20  and 

$30  and 

$40  and 

$50  and 

$60  and 

$70  and 

$80  and 

$90  and 

1912 

$1  and 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $1 

to  $5 

to  $10 

to  $15 

to  $20 

to  $25 

to  $30 

to  $40 

to  $50 

to  $60 

to  $70 

to  $80 

597 

6,553 

8,716 

6,553 

4,432 

3,264 

1,991 

2,253 

1,643 

719 

500 

780 

335 

496 

4,913 

6,300 

4,733 

3,305 

2,586 

1,664 

1,943 

1,495 

611 

356 

711 

295 

463 

5,021 

6.5S5 

4.801 

3,400 

2,594 

1,747 

2,008 

1.636 

649 

411 

759 

286 

559 

6,052 

7,580 

5,301 

3,675 

2.846 

1,832 

2,127 

1,527 

681 

466 

732 

307 

584 

6.230 

7,947 

5,677 

4.163 

2.988 

1.94S 

2,201 

1,565 

717 

448 

826 

335 

June  

543 

5,847 

7,525 

5.433 

3,800 

2,833 

1.869 

2,008 

1,580 

625 

421 

759 

307 

July  

657 

6.826 

8.899 

6,230 

4,324 

3,292 

2,057 

2,233 

1,776 

737 

457 

776 

311 

530 

5.517 

7.114 

5,156 

3,471 

2,554 

1,774 

2,002 

1,583 

690 

458 

742 

318 

September .... 

539 

5,342 

6,559 

4,605 

3,207 

2,528 

1.584 

1,842 

1,455 

650 

394 

690 

268 

491 

5,470 

7,112 

4,923 

3,587 

2,741 

1,667 

1,937 

1,651 

687 

415 

718 

299 

November .... 

473 

5,305 

7,099 

5,152 

3,635 

2,671 

1,728 

1,922 

1,472 

634 

419 

749 

281 

522 

5,760 

8,122 

6,058 

4,212 

3,003 

2,008 

2,115 

1,611 

679 

479 

809 

319 

Total  

6,454 

68,836 

89,558 

64,622 

45.211 

33,900 

21,869 

24,591 

18,994 

8,079 

5.224 

9,051 

3,661 

Loans  Made  During  1912  According  to  Numbers  and  Amounts. 


$100  and 

$125  and 

$150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

$1000and 

1912 

under 

under 

under 

under 

under 

under 

under 

under 

under 

Totals 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

930 

574 

483 

249 

363 

275 

405 

57 

29 

41.701 

February..  .  . 

844 

549 

460 

209 

300 

226 

349 

32 

23 

32,400 

872 

548 

466 

216 

278 

218 

337 

40 

21 

33.356 

576 

477 

345 

200 

352 

937 

553 

478 

248 

340 

259 

389 

48 

26 

38i907 

June  

927 

502 

470 

211 

336 

203 

356 

39 

34 

36.628 

July  

903 

533 

532 

217 

313 

248 

329 

43 

22 

41,715 

885 

529 

471 

201 

300 

221 

311 

32 

19 

34,878 

September.. . 

848 

498 

474 

198 

315 

237 

378 

34 

25 

32,670 

960 

557 

511 

212 

330 

253 

443 

38 

31 

35,033 

November.. . 

898 

484 

474 

213 

316 

243 

315 

45 

21 

34,549 

December . . . 

920 

525 

490 

211 

320 

252 

371 

50 

33 

38.869 

Totals  

10.831 

6.428 

5,786 

2.570 

3,856 

2,835 

4.335 

488 

314 

437,493 

Expenditures. 


Consolidated  Income  Account  at  December  31,  1912, 
For  the  Year  1912. 


Income. 


Interest  on  Funds  employed  

Insurance  $16,025.30 

Rents   67,690.52 

Salaries  121,225.74 

General  Expenses   28,902.43 

Losses  on  Auction  Sales  , 

Adjustment  of  Claims  , 

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account. . . 


$352,947.43 


233,843.99 

3,436.54 
483.60 
218.19 
319,270.63 


$910,200.38 


Interest  earned  on  Loans  in  1912  

Interest  earned  on  Balances  in  Banks. .  .  . 

Interest  on  Temporary  Investments  

Interest  on  cost  of  Real  Estate  (included 
in  cost  of  property)  

Interest  on  Investment  in  Buildings 
owned  and  occupied  by  the  Society  and 
charged  as  rent  


Consolidated  Balance  Sheet  at  December  St,  1912. 


ASSETS." 


Loans  outstanding,  205,683 
Interest  accrued  thereon. . . 

Deposits  in  Banks  

Cash  on  Hand  


1,815,482.00 
383,765.39 
157,112.77 
56,346.92 


$7,412,707.08 


LIABILITIES. 


Gold  Bonds  

Certificates  of  Contribution  .  

Certificates  of  Contribution  Subscription  

Loans  Payable  

%  Gold  Bonds  Interest  Due  and  Accrued. 

Loans  Payable  Interest  

Surplus  due  Borrowers  

Profit  and  Loss  Surplus: 

Surplus  Tanuarv  1st.  1912  i644.904.84 

Surplus  Earnings,  1912   319.270.63 

J964,265.47 

Less  Deductions: 
Construction     (Mount  Morris 

Office)  

Real  Estate  (East  Houston  St. 

Office)  

Construction  (East  Houston  St. 

Office)  

Real  Estate  (East  72d  St.  Office) 
Repairs  and  equipment  (East  ~' 

St.  Office)  


72d 


$  1,855.50 
82.263.27 


61,615.05 
45,566.00 


1.112.47  192,412.29 


$2,000,000.00 
4,000,000.00 
36,500.00 
450,000.00 
30,337.50 
2,345.13 
121,671.27 


771,853.18 


$7,412,707.08 


'  Exclusive  of  Real  Estate,  which  has  cost  to  date  $1,207,565.50. 
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EIGHTEENTH  ANNUAL  REPORT. 


MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 

AS  OF 

FEBRUARY  3,  1913 


Article  III,  Section  I,  Paragraph  4,  provides:  "  The  number  of  members  M 
be  limited  to  one  hundred,  exclusive  of  ex-oflicio  members." 

INCORPORATORS 

Bannard,  Otto  T.  Iselin,  Adrian,  Jr. 

Bull,  William  Lanman  Low,  Seth 

Crimmins,  John  D.  Mason,  Alfred  B. 

Cutting,  R.  Fulton  Morawetz,  Victor 

DeForest,  Robert  W.  Morgan,  J.  Pierpont 

Fairchild,  Charles  S.  Schiff,  Jacob  H. 

Greer,  David  H.  Speyer,  James 
Tod,  J.  Kennedy 

PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1S94 

Belmont,  August  Jennings,  Frederic  B. 

Baker,  George  F.  Milbank,  Joseph 

Brush,  W.  Franklin  Nathan,  Max 

Fahnestock,  Harris  C.  Ryan,  Thomas  F. 

Shepard,  Augustus  D. 

PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  3,  1913,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 

Adams,  Elbridge  L.  Belmont,  August,  Jr. 

Ahern,  Kate  Bourne,  Frederick  G. 

Andrews,  Horace  E.  Bowker,  R.  R. 

Bacon,  Edward  R.  Brewster,  George  S. 

Baker,  George  F.,  Jr.  Carpenter,  Agnes 

Baker,  James  B.  Carpenter,  Josephine  E. 
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Clark,  Appleton  L. 

Colles,  Elizabeth  B. 

Colles,  Emilie  E. 

Colles,  Harriet  W. 

Colles,  Mary  A. 

Cook,  Robert  J. 

Cox,  Helen  M. 

DeForest,  Henry  L. 

DeForest,  Johnston 

DeForest,  Lockwood 

DeForest,  Meta  K. 

Devine,  Edward  T. 

Dodge,  Grace  H. 

Dutton,  Julia  S. 

Glenn,  John  M. 

Greenough,  Marion  Mansfield 

Hopf,  Louise  A. 

Iselin,  C.  O'D. 

James,  Henry  A. 

Jennings,  Annie  B. 

Jennings,  Percy  H. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  M. 

Loeb,  James 

Low,  Ethelbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

Mills,  Ogden 

Mosenthal,  Hermann 

Mowry,  Florence  Probst 


Opdycke,  Leonard  E. 
Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ruhlender,  Henry 
Schauffler,  Adolph  F. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seasongood,  Edwin  A. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  William 
Speyer,  Ellin  P. 
Speyer,  Erwin  Beit  von 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  Robert  E. 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wey,  Mary  Leavitt 
White,  Harold  T.  74 

Total  98 


EX-OFFICIO  MEMBERS 

Hon.  William  J.  Gaynor, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 
Comptroller  of  the  City  of  New  York. 

Hon.  Rhinelander  Waldo, 
Police  Commissioner  of  the  City  of  New  York. 
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EIGHTEENTH   ANNUAL  REPORT. 


Hon.  Michael  J.  Drummond, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

R.  Fulton  Cutting, 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor, 

Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Delgado,  Cecilio  A. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 


Loeb,  Solomon 
Maitland,  Alexander 
Mertens,  William 
Mills,  D.  0. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schwab,  Gustav  H. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Stanton,  Walter 
Thompson,  Frederick  I 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 
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(Chapter  205  oj  the  Laws  of  1894). 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society ;  the  manner  of  electing  the  members ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society, 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in. 
terest  on  money  loaned  to  it,  nor  shall  any  member  or  Trustet 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  paw- 
broker,  and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 

Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 

Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp. 
troller  of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Society 
of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall 
be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1S94.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  a' 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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vSociety,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition  to 
the  President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  committee  shall 
hold  office  for  one  year  and  until  their  successors  are  elected. 
This  committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder  of 
any  certificate  of  contribution  shall  be  entitled  by  virtue  thereof 
to  receive  back  the  contribution  evidenced  by  such  certificate, 
with  interest  thereon  at  six  per  cent,  from  the  last  date  at 
which  interest  was  paid,  and  no  more.  Any  surplus  remaining 
after  providing  for  this  repayment  shall  be  distributed  among 
such  charitable  organizations,  whether  certificate-holders  or  not, 
which  are  located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees  shall 
determine.    The  Trustees  may  from  time  to  time  make  distn- 
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butions  to  such  charitable  organizations  out  of  surplus  earnings 
as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at  any 
time  by  the  affirmative  vote  or  written  assent  of  two-thirds  of 
their  entire  number,  provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent  of  not 
less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
all  the  Trustees,  approved  by  a  majority  of  the  members  of  the 
Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are  con- 
tained in  the  Charter,  and  except  Articles  XI  and  XII,  may  also 
be  amended  by  the  Society  at  any  time  by  the  vote  of  two-thirds 
of  all  the  members  thereof,  at  any  meeting  called  for  this  purpose, 
the  call  for  which  shall  have  specified  any  particular  amendment 
proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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President. 
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PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE 

The  President,  Secretary,  and  Treasurer 
of  the   Society,  ex-officio. 
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OF 

NEW  YORK 

NINETEENTH  ANNUAL  REPORT 

For  the  Year  1913 


REPORT  OF  THE  PRESIDENT 

With  the  year  1913  the  Society  closes  the  first  twenty  years 
o£  its  existence,  and  it  is  appropriate  to  illustrate  by  a  summary 
statement  the  steady  increase  in  the  amount  loaned  and  the 
small  amount  of  loans  unpaid.  This  summary  shows  the 
following  result: 


Year  Amount  Loaned  Amount  of  Unpaid 

Loans  Sold 

1894-95»   $     607,000.50  $  2,850.00 

1896    560,403.50  7,374.00 

1897   764,926.50  7,747.00 

1898   889,144.00  11,001.50 

1899   1,264,635.50  11,481.50 

1900   1,910,725.75  13,638.50 

1901   2,626,049.50  17,906.25 

1902    3,866,325.00  22,834.75 

1903    5,576,091.00  43,345.00 

1904   6,288,260.00  122,976.75 

1905   7,202,916.50  110,658.00 

1906    9,612,430.00  79,225.00 


*  The  Society  opened  its  first  office  May  21,  1894.  Its  operations  from 
that  date  until  December  31,  1895,  are  grouped  together  in  its  First  Annual 
Report,  and  therefore  not  separated  in  this  summary. 
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Year  Amount  Loaned  Amount  of  Unpaid 

Loans  Sold 

1907   $10,601,557.00  $97,069.25 

1908   8,271,260.25  166,092.25 

1909    9,551,727.25  176,769.50 

1910   11,945,154.25  89,429.75 

1911   13,514,307.50  114,019.00 

1912   14,724,563.50  136,330.75 

1913   16,730,888.50  140,099.00 


During  this  period  the  Society  has  been  continuously  under 
the  same  general  management.  Robert  W.  de  Forest,  James 
Speyer,  and  Otto  T.  Bannard  have,  under  the  constitutional 
system  of  rotation  in  office,  successively  occupied  the  position 
of  President,  and  except  for  the  change  in  the  Secretaryship, 
which  occurred  in  1905,  when  Mortimer  L.  Schiff  was  elected  to 
this  office,  the  same  three  gentlemen  successively  occupied  the 
positions  of  Treasurer  and  Secretary.  Of  the  fifteen  original 
Trustees  elected  in  1894,  five  have  continued  in  office  by  succes- 
sive re-election,  viz :  Otto  T.  Bannard,  John  D.  Crimmins,  Robert 
W.  de  Forest,  David  H.  Greer,  and  James  Speyer.  Of  the 
original  fifteen,  seven  have  died  in  office,  viz:  Charles  C.  Beaman, 
Charles  F.  Cox,  William  E.  Dodge,  Abraham  S.  Hewitt,  John 
S.  Kennedy,  Solomon  Loeb,  and  Cornelius  Vanderbilt. 

The  influence  of  the  Society  has  extended  beyond  the  City  of 
New  York.  Only  three  societies  of  those  which  are  now  classed 
as  remedial  loan  societies  existed  in  the  United  States  at  the 
time  of  its  organization.  At  the  present  time  there  are  thirty- 
five  such  societies,  loaning  either  on  pledges  or  chattel  mort- 
gages or  on  both  kinds  of  securities. 

The  year  1913  was  the  largest  in  the  history  of  the  Society  in 
the  volume  of  work  done.  The  number  of  loans  made  was 
488,314  and  the  amount  loaned,  $16,730,888.50.  The  outstand- 
ing loans  at  the  close  of  the  year  were  $1,139,953.00  greater  than 
at  the  close  of  1912.  During  the  month  of  December  the  loans 
numbered  51,295  aggregating  $1,689,123.50.  To  handle  this 
great  and  increasing  volume  of  transactions  kept  the  staff  of 
the  Society  constantly  on  the  alert. 

The  new  East  Houston  Street  Office  made  a  phenomenal 
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record.  It  made  49,428  loans  amounting  to  $1,456,858.00,  and 
at  the  end  of  the  year  had  outstanding  loans  amounting  to  a 
little  less  than  one  half  million  dollars.  Much  of  this  business 
represented  a  transfer  from  the  Eldridge  Street  and  Grand 
Street  offices,  but  a  large  part  of  it  was  new  business.  This 
office  was  self-supporting  in  its  first  year. 

The  East  72d  Street  Office  did  about  what  was  expected  of  it. 
The  loans  made  numbered  3809,  amounting  to  $123,134.00. 
At  the  close  of  the  year  it  had  1624  outstanding  loans  amounting 
to  $48,948.00.  The  loss  on  the  operation  of  this  office  was  about 
$7000.00.  During  1914  this  loss  will  be  materially  reduced  and 
during  1915  the  office  ought  to  be  on  a  self-supporting  basis. 
The  Bronx  Office  returned  a  small  surplus  on  the  year's 
operations. 

The  decrease  in  the  work  of  the  Eldridge  Street  Office  enabled 
us  to  remodel  it  in  a  way  to  increase  greatly  its  efficiency.  Its 
capacity  to  accommodate  patrons  has  been  enlarged  and  it  will 
be  able  to  handle  with  ease  a  much  larger  volume  of  transactions 
than  is  now  coming  to  it. 

A  new  burglar  proof  vault  was  installed  in  the  Williamsburg 
Office  which  has  greatly  increased  its  storage  capacity.  In 
addition  the  building  has  been  thoroughly  renovated. 

The  great  increase  in  the  work  of  the  Fourth  Avenue  Office 
should  be  noted.  When  we  moved  into  our  central  office  build- 
ing about  April  1,  1909,  this  office  had  32,847  outstanding  loans 
amounting  to  $1,170,116.75.  At  the  close  of  1913  it  had  44,066 
outstanding  loans  amounting  to  $1,987,997.50,  an  increase  of 
about  70%  in  amount  in  less  than  five  years. 

The  Society  now  has  $1,227,206.64  invested  in  land,  buildings, 
and  equipment  for  nine  of  its  offices.  All  this  property  is  free 
and  clear  of  incumbrance. 

During  the  year  the  collateral  for  unpaid  loans  to  the  amount  of 
$140,099.00  was  sold.  This  was  0.97%  of  loans  of  $14,444,165.25 
made  during  the  period.  The  loss  to  the  Society  was  $3,223.01, 
while  $53,429.36  of  surplus  was  realized  for  the  borrowers.  B 
it  pleasant  to  report  that  an  increasing  percentage  of  borrowers 
now  come  to  claim  the  surplus  owing  to  the  persistent  efforts 
of  the  Society  to  reach  those  to  whom  it  is  due. 
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The  increase  in  our  work  was  financed  by  trust  company 
loans.  These  amounted  to  $300,000.00  at  the  close  of  the  year. 
To  pay  off  this  debt  and  meet  the  anticipated  demands  in  1914 
an  additional  issue  of  certificates  of  contribution  to  the  amount 
of  $1,000,000.00  was  authorized.  This  issue  was  offered  in 
December  to  certificate  holders  to  the  amount  of  20%  of  their 
holdings.    It  was  fully  subscribed. 

The  same  continuity  of  management  which  has  existed  for 
twenty  years  among  the  officers  and  trustees  extends  to  the  staff. 
Mr.  Frank  Tucker,  our  Vice-President,  has  held  the  executive 
office  for  the  last  ten  years.  Many  of  our  employees  have  served 
for  a  much  longer  time  and  have  received,  as  years  have  passed, 
the  promotion  which  their  faithful  service  has  deserved.  The 
statistical  figures  which  preface  this  report  evidence  their  con- 
tinued efficiency  and  their  interest  in  the  welfare  of  the  Society. 
Our  appreciation  of  their  service  is  best  expressed  by  this 
statement  of  results. 

The  success  of  our  Society  has  only  been  made  possible  by  the 
sympathetic  co-operation  of  all  who  are  responsible  for  its  policies 
and  who  are  daily  engaged  in  putting  these  policies  into  practice. 

Respectfully  submitted, 

Robert  W.  De  Forest, 

President. 

February  2,  1914. 
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NINETEENTH  ANNUAL  REPORT. 


TREASURER'S  REPORT 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1913  is  herewith  submitted: 


Funds  employed  at  the  end  of  1913   $8,392,348.30 

 '    "    "  1912    7,258,353.18 

Increase   $1,133,995.12 

Loans  outstanding  Dec.  31,  1913     .    .    .     237,758  $7,955,435.00 

Dec.  31,  1912     .     .     .      205,683  6,815,482.00 

Increase            32,075  $1,139,953.00 

Earnings  in  1913   $1,006,792.96 

Deduct  operating  expenses   283,942.36 

$  722,850.60 

Deduct  Interest  paid  and  accrued  on  Bonds  and  Loans 

Payable   95,394.46 

Net  Earnings   $  627,456.14 

Deduct  Interest  paid  on  Certificates  of  Contribution    .     .  299,053.96 

Surplus   $  328,402.18 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  cost  to  date  of 
sites  and  construction  expenses  of  the  Society's  office  buildings, 
and  Federal  income  tax,  stands  at  $1,075,348.30. 

During  1913  the  collateral  deposited  as  security  for  the  un- 
paid Loans  from  September  1,  1911,  to  August  31,  1912,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$14,444,165.25;  of  this  amount  $140,099.00  or  0.97  per  cent., 
remained  unpaid.  Details  of  these  sales  are  shown  in  the  state- 
ment on  page  20. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 
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The  books  and  accounts  for  the  year  under  review  have  been 
audited  by  Messrs.  Patterson,  Teele  and  Dennis,  certified 
public  accountants. 

The  interest  charges  on  loans  are  as  follows : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  per 
cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 
of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 

Treasurer. 

New  York,  February  2,  1914. 


LOANS  MADE  AND  LOANS  REPAID. 
303  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East72d  Street 
Office, 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans . 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,1912 
Loaned  in  1913 

Repaid  in  1913 

Balance  outstanding 
December  31,  1913 

40,349 
68,579 

81,706,997.00 
3,269,928.50 

52,740 
103,066 

$1,531,391.00 
3,229,292.00 

19,936 
33.64S 

$  925,399 
1,760,737 

23,719 
47,689 

$  726,322 
1,644,180 

26.914 
67,877 

$  860,962 
2,212,700 

3.809 

$123,134.00 

108,928 
64,862 

4,976,925.50 
2,988,928.00 

155,806 
109,343 

4,760,683.00 
3,368,727.50 

53,584 
32,509 

2,686,136 
1,667,260 

71,408 
44,865 

2,370,502 
1,537,497 

94,791 
66,714 

3,073,662 
2,202,372 

3,809 
2,185 

123,134.00 
74,186.00 

44,066 

51,987,997.50 

46,463 

$1,391,955.50 

21,075 

$1,018,876 

26,543 

$  833,006 

28,077 

$  871,290 

1,624 

$  48,948.00 

2 


> 


East  Houston  St. 
Office. 

Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

LOANS 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,  1912 
Loaned  in  1913 

Repaid  in  1913 
Balance  outstanding 
December  31,  1913 

49,428 

$1,456,858 

7,032 
20,113 

$188,902 
553,673 

21.108 
51,416 

$  553,153 
1.418,109 

13.885 
42.689 

$  322,356 
1,062,277 

205,683 
488,314 

$  6.815,482.00 
16,730,888.50 

49,428 

31.3S4 

1,456,858 
958.914 

27,145 
16,991 

742,575 
484,826 

72,524 
49,210 

1,971,262 
1,351,289 

56.574 
38,176 

1,384,633 
956,936 

693,997 
456,239 

23,540,370.50 
15,590,935.50 

18.044 

$  497.944. 

lu.  ir,.| 

S  257,749 

23,314 

3  619.973 

18.398 

I  427,697 

237,75s 

$  7,955,435.00 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

Balance  outstanding 
December  31,  1912 
Accrued  in  1913 

$  104,922.69 

0"ir\  HIT  A.T 

$  81,804.64 

loi,ZtiS.OU 

t  56,609.22 
i*Ji,ouo.y^ 

$  41,836.88 
yy.o4/.yo 

$  43,297.50 
108.249.00 

$  3,547,05 

Collected  in  1913 

335,460.16 
215,819.36 

266.043.14 
192,596.07 

178,118.14 
116,588.46 

141.384.84 
94,361.15 

151,546.50 
108,777.04 

3,547.05 
1,448.56 

Balance  outstanding 
December  31,  1913 

J119,640.80 

*  73,447.07 

S  61,529.68 

I  47,023.69 

$  42,769.46 

$2,098.49 

Balance  outstanding 
December  31,  1912 
Accrued  in  1913 

East  Houston  St 
Office. 

Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

$  41,656.31 

$  9,784.79 
29,087.54 

$  30,097.48 
74,691.11 

315,412.19 
48,991.12 

$  383,765.39 
942.054.98 

Collected  in  1913 

41,656.31 
20,721.75 

38,872.33 
25,108.51 

104,788.59 
72,395.98 

64,403.31 
44,037.27 

1,325.820.37 
891,854.15 

Balance  outstanding 
December  31,  1913 

$  20,934.56 

$  13,763.82 

I  32,392.61 

$  20,366.04 

$  433,966.22 

TABLE  OF  AVERAGES. 


Year,  1913 
303  Business  Days. 


Average  amount  of  loan..  . 

Average  amount  of  loan  re- 
paid.    . .   

Average  amount  of  loan 
outstanding  

Average  amount  loaned 
per  day  

Average  amount  repaid 
per  day  

Average  number  of  loans 
made  per  day  

Average  number  of  loans 
repaid  per  day  


Fourth 
Avenue 
Office. 


47.69 
46.08 
45.11 
10,791.84 
9,864.45 
226 
214 


Eldridge 
Street 
Office. 


(  31.33 
30.82 
29.96 
10,657.73 
11,117.91 
340 
361 


Times 
Square 
Office. 


$  52.33 
51.29 
48.35 
5,811.01 
5,502.51 
111 
107 


Mount 
Morris 
Office. 


$  34.48 
34.27 
31.39 
5,426.34 
5,074.25 
157 
148 


Grand 
Street 
Office. 


t  32.60 
33.01 
31.03 
7,302.64 
7,268.55 
224 
220 


East 
72d  St. 
Office. 


$  32.33 
33.95 
30.14 
406.38 
244.84 
13 
7 


East 
HoustonSt. 
Office 


$  29.47 
30.55 
27.60 
4,808.11 
3,164.73 
163 
104 


Bronx 
Office. 


(  27.53 
28.53 
25.38 
1.827.30 
1,600.09 


Williams- 
burg 
Office. 


Browns- 
ville 
Office. 


$  27.58 
27.46 
26.59 
4,680.23 
4,459.70 
170 
162 


$  24.88 
25.07 
23.25 
3,505.86 
3,158.20 
141 
126 


CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION, 


Loans  Made. 


14,234 
20,804 
28.21S 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 
193,535 
205,633 
240,321 
283,045 
298,147 
305,977 
369,150 
406,265 
437,493 
488,314 


229,155.50 
377.845.00 
560,403.50 
764,926.50 
889.144.00 
1,264,635.50 
1,910,725.75 
2,626,049.50 
3,866.325.00 
5.576,091.00 
6,288,260.00 
7,202,916.50 
9,612,430.00 
10,601,557.00 
8,271,260.25 
9,551,727.25 
11,945,154.25 
13,514,307.50 
14.724,563.50 
16,730,888.50 


5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,866 
149, 523 
180,721 
202,485 
221,159 
251,063 
280,201 
313.435 
339.812 
389,033 
423,058 
456,239 


908,891   5126,508,366.00  %  3,671,133  1118,552,931.00 


322, 
427, 
689, 
809, 
1.197, 
1,626, 
2,4)9. 
3,301 
4,781 
5.95S, 


9,840 
8,348 
9.598, 
10.9S7. 
12.914, 
14,120 
15,590 


171.50 
596.50 
522.1": 
075.50 
004.25 
374.25 
273.75 
5011.50 
538.00 
.030.00 
737.00 
773.50 
(100. 00 
379.00 
MOM. 20 
197.05 
502.2(1 
072.55 
17S.70 
935.50 


339 
368 
443 
564 
569 
584 
709 
815 
910 
1,006, 


566.27 
847.50 
071.32 
5  3.90 
451.59 
396.35 
,719.46 
0111.54 
(110.20 
1.03.40 
504.23 
485.46 
309.77 
534.13 
330.27 
1S1.SS 
103.05 
900.03 
200.38 
700.06 


Running 
Expenses  and 

Losses  on 
Auction  Sales. 


$  15,834.22 

12,013.10 
12,592.47 
17,449.42 
24,043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917.45 
127,056.62 
141,342.37 
155,935.29 
200,657.93 
226,702.82 
237.982.32 
2S3.942.36 


11,971,857.10 


Net 
Earnings, 


15,579.59 
22,358.22 
37,006.49 
41,002.17 
45,353.08 
62,377.65 
79,675.94 
111.S22.39 
185,250.00 
238.143.25 
267,889.75 
338,472,32 
437,477.51 
427.987.90 
428,246.59 
508,465.12 
589,230.21 
672,218.06 
722,850.60 


Net  Cost 
of  Funds 
Employed. 


f  11,269.65 
15,564.43 
22,429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040,84 
228,006.15 
229,488.34 
240,504.92 
278,430.56 
330,674.81 
352,947.43 
394,448.42 


$2, 876,853. 48 


*Seven  months. 


*In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off,  for  Dis- 
count on  Bonds  sold,  and  for  Federal  Income  Tax.  These 
items  were  stated  in  detail  in  the  Balance  Sheets.  Net 
Surplus  now  amounts  to  11,075,348.30. 
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Loans  Made  During  I9f5  According  to  tfumbers  and  J}  mounts. 


1913 

SI  and 

$5  and 
under 

$10  and 
under 
to  $5 

£15  and 
under 
to  $10 

$20  and 
under 
to  $15 

$25  and 
under 
to  $20 

$30  and 
under 
to  $25 

$40  and 
under 
to  $30 

$50  and 
under 
to  $40 

$60  and 
under 
to  $50 

$70  and 
under 
to  $60 

$80  and 
under 
to  $70 

$90  and 
under 
to  $80 

707 

7314 

9753 

7378 

4976 

3589 

2311 

2428 

1790 

774 

539 

877 

347 

523 

5342 

6937 

5188 

3636 

2665 

1700 

1897 

1576 

660 

405 

766 

331 

511 

5358 

6944 

5088 

3690 

2782 

1881 

2116 

1685 

751 

499 

850 

342 

April  

467 

5839 

7307 

5279 

3723 

2809 

1920 

2103 

1653 

648 

426 

804 

316 

613 

7024 

8925 

6229 

4477 

3534 

2298 

2416 

1907 

773 

541 

974 

365 

615 

6448 

8505 

6069 

4259 

3274 

2155 

2375 

1867 

757 

498 

891 

386 

July  

652 

7247 

9460 

6918 

4778 

3635 

2341 

2278 

1887 

812 

537 

939 

382 

598 

5880 

7358 

5384 

3721 

2779 

1993 

2090 

1669 

699 

455 

825 

344 

September .... 

481 

5816 

7029 

5031 

3583 

2678 

1776 

1881 

1597 

698 

477 

777 

318 

631 

6308 

8031 

5469 

3878 

2941 

1B24 

2107 

1618 

756 

438 

800 

330 

561 

6044 

8323 

6063 

4391 

3210 

1997 

2172 

1755 

720 

472 

888 

379 

675 

7838 

10692 

7991 

5645 

3975 

2619 

2728 

2112 

953 

623 

1024 

374 

Totals  

7034 

76458 

99264 

72087 

50757 

37871 

24915 

26691 

21116 

9001 

5910 

10415 

4214 
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Loans  Made  During  1913  According  to  Numbers  and  Amounts. 


$100  and 

$125  and 

$150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

$1000and 

Totals 

1913 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

January .... 
February .  .  . 

971 
868 

577 

586 

257 

370 

263 

413 

61 

35 

46,316 

542 

462 

213 

335 

228 

365 

44 

29 

34,712 

941 

614 

540 

256 

341 

264 

407 

49 

33 

35,942 

919 

560 

519 

230 

329 

227 

362 

40 

31 

36,511 

1056 

599 

611 

235 

359 

273 

450 

46 

37 

43,742 

1037 

616 

597 

259 

416 

283 

510 

65 

40 

41,922 

July  

September.  . 

1135 

636 

588 

244 

339 

274 

461 

51 

42 

45,636 

1013 

553 

508 

217 

365 

233 

416 

62 

30 

37,192 

987 

588 

546 

237 

383 

264 

412 

54 

36 

35,749 

1046 

581 

557 

231 

368 

257 

465 

62 

34 

38,832 

November . . 

1016 

562 

561 

221 

329 

272 

440 

62 

27 

40,465 

December. . . 

1167 

699 

592 

268 

369 

301 

521 

80 

49 

51,295 

Totals  

12,156 

7127 

6667 

2868 

4303 

3139 

5222 

676 

423 

488,314 

Auction  Sales. 


Mil  Offices. 


No.  of 
Loaos 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 
Expenses 
o£  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Borrowers 

Loss  Fall- 
ing on  the 
Society. 

January  , . . 

480 

S  10,251.50 

f  1,632.49 

t  1,711.70 

5  13.645 

69 

5  17,116.75 

S  3,691.40 

5  220.34 

February  . . 

549 

13,471.50 

2,201.75 

2,380.47 

18,053 

72 

23,804.50 

5,995.14 

244.36 

March  

447 

10,853.50 

1,795.17 

1,979.17 

14,627 

84 

19,791.50 

5,271.10 

107.44 

497 

10,131.00 

1,672.56 

1,840.27 

13,643 

83 

18,402.50 

4,985.13 

226.46 

590 

13,025.50 

2,131.67 

2,122.42 

17.279 

59 

21,224.00 

4,198.77 

234.36 

460 

10.713.00 

1,767,83 

1,753.68 

14,239 

51 

17,586.50 

3,077.55 

330.56 

July  

489 

9,586.00 

1.582.05 

1,524.11 

12.692 

16 

15,241.00 

2,820.91 

272.07 

August .... 

531 

12.889.00 

2,112.16 

2,067.17 

17.068 

33 

20,671.50 

4,032.55 

429.38 

September. 

580 

13,979.00 

2,378.22 

2,312.25 

18,669 

47 

23.143.25 

4,881.87 

408.09 

October. . . . 

627 

11,995.00 

1.957.10 

2,126.70 

16.078 

80 

21,266.52 

5,461.70 

273.98 

November. 

537 

12,615.00 

2,069.80 

2.119.57 

16,804 

37 

21.211.25 

4.611.85 

204.97 

December. . 

521 

10,589.00 

1,711.84 

1.761.27 

14,062 

11 

17,612.50 

3,801.39 

251.00 

Total  

6,308 

5140,099.00 

S23.062.64 

523,703.78 

1186,865: 

.42 

$237,071.77 

553,429.36 

S3.223.01 

*During  the  year  $37,916.58  of  surplus  was  refunded  to  Borrowers;  of  this  amount  $32,809.15  was  on 
account  of  Sales  of  1913  and  $5,107.43  on  account  of  previous  years. 

The  Surplus  on  auction  sales  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society 
towards  Borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance  of 
$137,184.05 


Expenditures. 


Consolidated  Income  Account  at  December  31,  1913. 
For  the  Year  1913. 


Income. 


Interest  on  Funds  employed  

Insurance   $  17,828.01 

Rents   81,961.0: 

Salaries   130,638.1' 

General  Expenses   46,851.2, 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account . 


Interest  earned  on  Loans  in  1913  

Interest  earned  on  Balances  in  Banks .... 

Interest  on  Temporary  Investments  

Interest    on    Investment    in  Buildings 
owned  and  occupied  by  the  Society  and 
charged  as  rent  


942,054.98 
7,647.25 
67.19 


57,023.54 


$1,006,792.96 


Consolidated  Balance  Sheet  at  December  31,  1913. 


ASSETS.* 


Loans  outstanding,  237,758. 

Interest  accrued  thereon  

Deposits  in  Banks  

Cash  on  Hand  


57,955,435.00 
433,966.22 
115,197.73 
61,803.49 


$8,566,402.44 


LIABILITIES. 


IV2%  Gold  Bonds  

Certificates  of  Contribution  

Certificates  of  Contribution  Subscription  

Loans  Payable  

i%%  Gold  Bonds  Interest  Due  and  Accrued  

Loans  Payable  Interest  

Surplus  due  Borrowers  

Federal  Income  Tax  on  Income  

Profit  and  Loss  Surplus: 

Surplus  January  1st.  1913  $  771,853.18 

Surplus  Earnings,  1913   328,402.18 


Less  Deductions: 

Construction  (East  Houston  St. 

Office)   $16,103.10 

Repairs  and  equipment  (East 

72d  St.  Office)   3,538.04 

Federal  Income  Tax   5,265.92 


$1,100,255.36 


24,907.06 


$2,000,000.00 
5,000,000.00 
17,000.00 
300,000.00 
31,125.00 
479.17 
137,184.05 
5,265.92 


1,075,348.30 
$8,566,402.44 


*  Exclusive  of  Real  Estate,  which  has  cost  to  date  11,227,206.64. 


MEMBERS 


OF 

THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 

AS  OP 
FEBRUARY  2,  1914 


Article  III,  Section  i,  Paragraph  4,  provides :  "  The  number  of  members 
shall  be  limited  to  one  hundred,  exclusive  of  ex-ojjicio  members." 


Bannard,  Otto  T. 
Crimmins,  John  D. 
Cutting,  R.  Pulton 
DeForest,  Robert  W. 
Fairchild,  Charles  S. 
Greer,  David  H. 


INCORPORATORS 

Iselin,  Adrian,  Jr. 
Low,  Seth 
Mason,  Alfred  B. 
Morawetz,  Victor 
Schiff,  Jacob  H. 
Speyer,  James 
Tod,  J.  Kennedy 


PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 


Belmont,  August 
Baker,  George  F. 
Brush,  W.  Franklin 
Fahnestock,  Harris  C. 


Jennings,  Frederic  B. 
Milbank,  Joseph 
Nathan,  Max 
Ryan,  Thomas  F. 


PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  2,  1914,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 


Adams,  Elbridge  L. 
Andrews,  Horace  E. 
Bacon,  Edward  R. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Belmont,  August,  Jr. 
Blair,  James  A. 
Bourne,  Frederick  G. 


Bowker,  R.  R. 
Brewster,  George  S. 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
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Cook,  Robert  J. 

Cox,  Helen  M. 

DeForest,  Henry  L. 

DeForest,  Johnston 

DeForest,  Lockwood 

DeForest,  Meta  K. 

Devine,  Edward  T. 

Dodge,  Grace  H. 

Dutton,  Julia  S. 

Glenn,  John  M. 

Greenough,  Marion  Mansfield 

Haydock,  Charles  E. 

Herrick,  Harold 

Hopf,  Louise  A. 

Iselin,  C.  O'D. 

James,  Henry  A. 

Jennings,  Annie  B. 

Jennings,  Percy  H. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  M. 

Loeb,  James 

Low,  Ethclbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

McClung,  Lee 

Mills,  Ogden 

Mowry,  Florence  Probst 

Opdycke,  Leonard  E. 

Pearson,  Eliza  Wadhams 

Peck,  Ellen  W. 


Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reid,  Elisabeth  Mills. 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ruhlender,  Henry 
Schauffler,  Adolph  F. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Seasongood,  Lewis 
Seligman,  Isaac  Newton 
Sloane,  William 
Speyer,  Ellin  P. 
Speyer,  Erwin  Beit  von 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  Robert  E. 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 


Woerishoffer,  Anna 


Total  100 


EX-OFFICIO  MEMBERS 

Hon.  John  Purroy  Mitchel, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 
Comptroller  of  the  City  of  New  York. 

Hon.  Douglas  I.  McKay, 
Police  Commissioner  of  the  City  of  New  York. 
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Hon.  John  A.  Kingsbury, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

Cornelius  N.  Bliss,  Jr., 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Delgado,  Cecilio  A. 
Dodge,  William  E. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 

Yeakel, 


Loeb,  Solomon 
Maitland,  Alexander 
Mertens,  William 
Mills,  D.  0. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Marie  Angela 
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{Chapter  20$  of  the  Laws  of  1894.) 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senatt 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James.  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  f°r 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed ;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  oiex-ofjicio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Society 
of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall 
be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1S95,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition  to 
the  President,  Secretary,  and  Treasurer,  who  shall  be  ex-ojfirio 
members  of  such  Committee.  Members  of  this  committee  shall 
hold  office  for  one  year  and  until  their  successors  are  elected. 
This  committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  bis 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources : 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder  of 
any  certificate  of  contribution  shall  be  entitled  by  virtue  thereof 
to  receive  back  the  contribution  evidenced  by  such  certificate, 
with  interest  thereon  at  six  per  cent,  from  the  last  date  at 
which  interest  was  paid,  and  no  more.  Any  surplus  remaining 
after  providing  for  this  repayment  shall  be  distributed  among 
such  charitable  organizations,  whether  certificate-holders  or  not, 
which  are  located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees  shall 
determine.    The  Trustees  may  from  time  to  time  make  distri- 
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butions  to  such  charitable  organizations  out  of  surplus  earnings 
as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at  any 
time  by  the  affirmative  vote  or  written  assent  of  two-thirds  of 
their  entire  number,  provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent  of  not 
less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
all  the  Trustees,  approved  by  a  majority  of  the  members  of  the 
Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are  con- 
tained in  the  Charter,  and  except  Articles  XI  and  XII,  may  also 
be  amended  by  the  Society  at  any  time  by  the  vote  of  two-thirds 
of  all  the  members  thereof,  at  any  meeting  called  for  this  purpose, 
the  call  for  which  shall  have  specified  any  particular  amendment 
proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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1915 

OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
OTTO  T.  BANNARD. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Assistant  Treasurer. 
HARALD  A.  LANGE. 

Executive  Committee. 
ROBERT  W.  de  FOREST,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 


1914 

OFFICERS. 

President. 
ROBERT  W.  de  FOREST. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
JAMES  SPEYER. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Assistant  Treasurer. 
HARALD  A.  LANGE. 

Executive  Committee. 
OTTO  T.  BANNARD,  V.  EVERIT  MACY, 

PERCY  A.  ROCKEFELLER,  WILLIAM  SLOANE. 

The  President,  Secretary,  and  Treasurer 
of   the   Society,  ex-officio. 


6 


TRUSTEES. 
Class  of  1916. 

HORACE  E.  ANDREWS,  JOHN  D.  CRIMMINS, 

GEORGE  F.  BAKER,  Jr.,         ROBERT  W.  de  FOREST, 
DAVID  H.  GREER. 

Class  of  1917. 

OTTO  T.  BANNARD,  WILLIAM  SLOANE, 

MORTIMER  L.  SCHIFF,  JAMES  SPEYER. 

HAROLD  T.  WHITE. 

Class  of  1918. 

GEORGE  S.  BREWSTER,     V.  EVERIT  MACY, 
FREDERIC  B.  JENNINGS,  PERCY  A.  ROCKEFELLER, 
GEORGE  B.  HOPKINS. 


THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK 

TWENTIETH  ANNUAL  REPORT 

For  the  Year  1914 


REPORT  OF  THE  PRESIDENT 

The  operations  of  the  Society  for  1914,  its  twenty-first  year, 
may  be  chronicled  briefly.  It  was  a  year  of  large  and  steady 
growth.  Beginning  in  December,  1913,  there  was  a  sudden 
expansion  in  the  number  of  loans  made.  This  increase  continued 
steadily  through  the  year.  At  the  close  of  the  year  we  found 
that  we  had  made  559,277  loans  amounting  to  $1 8,824,802.  This 
was  an  increase  of  70,963  loans  in  number  and  $2,093,913.50  in 
amount  over  1913.  Whatever  the  previous  causes  were,  the 
breaking  out  of  the  war  in  Europe  and  its  consequent  unsettle- 
ment  of  industrial  and  financial  conditions  here  undoubtedly  gave 
another  impetus  to  our  work,  culminating  in  the  record  month  of 
December,  1914,  when  we  made  54,100  loans.  The  largest 
number  in  any  one  month  of  a  previous  year  was  51,295  in 
December,  1913. 

To  finance  this  great  increase  in  our  work  required  large 
borrowings  and  at  one  time  we  had  outstanding  loans  payable 
to  the  amount  of  $800,000.  To  meet  the  floating  debt  out 
Trustees  authorized  an  additional  issue  of  Certificates  of  Contribu- 
tion to  the  amount  of  $1,200,000,  twenty  per  cent,  of  the  amount 
outstanding.    These  were  offered  to  the  then  holders  in  December 
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and  at  the  time  o£  making  this  report  $925,500  have  been  sub- 
scribed by  old  holders  and  sold  to  new  buyers.  Under  the 
financial  conditions  that  exist  we  consider  this  an  encouraging 
response  to  the  offering.  The  balance  will  undoubtedly  be  sold 
in  a  short  time. 

For  some  years  past  the  Trustees  have  planned  to  open  an  office 
in  Brooklyn  in  the  Borough  Hall  district.  Owing  to  difficult  real 
estate  conditions  and  high  prices  in  this  section  progress  in  obtain- 
ing a  site  was  slow.  Finally  in  June  we  were  able  to  purchase  the 
vacant  plot  of  ground  at  the  corner  of  Smith  and  Livingston  streets 
at  a  price  which  would  permit  of  the  erection  of  one  of  our  model 
buildings  and  yet  keep  the  rental  cost  within  a  reasonable  figure. 
It  should  be  understood  that  the  Society  charges  against  each 
office  as  operating  cost,  rental  figured  on  the  basis  of  5  %  on  the 
investment,  taxes  and  repairs.  This  is  our  eleventh  loaning 
office  and  the  tenth  office  building  owned  by  the  Society.  All  this 
property  is  free  and  clear  of  debt  and  represents  an  investment 
at  December  31  of  $1,305,732.32.  The  new  Brooklyn  office 
begins  operations  on  this  day  of  our  annual  meeting,  February  1st. 

The  growth  in  the  Fourth  Avenue  Office  continues  to  be  very 
marked.  The  East  Seventy-Second  Street  Office  showed  a 
deficit  for  the  year  of  $2 ,442 .16.  It  will  be  self-supporting  during 
I9I5- 

To  our  staff  who  handled  the  large  volume  of  transactions  with 
great  efficiency,  we  express  our  appreciation.  It  is  a  severe 
test  of  organization  to  meet  unusual  and  unexpected  expansion 
of  work,  and  we  may  fairly  congratulate  ourselves  that  we  have 
met  the  pressure  put  upon  us  in  1914  with  a  record  of  little  loss 
and  a  small  list  of  errors. 

Respectfully  submitted, 

Robert  W.  de  Forest, 

President. 

February  1,  1915. 
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TWENTIETH  ANNUAL  REPORT. 


TREASURER'S  REPORT 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1914  is  herewith  submitted: 


Funds  employed  at  the  end  of  1914   $10,300,934.49 

"     '                    1913    8,392,348.30 

Increase   $  1,908,586.19 

Loans  outstanding  Dec.  31,  1914  ....    298,696  $  9,725,256.50 

Dec.  31,  1913  ....    237,758  7,955,435.00 

Increase         60,938  $  1,769,821.50 

Earnings  in  1914   $  1,195,946.51 

Deduct  operating  expenses   289,292.74 

$  906,653.77 

Deduct  Interest  paid  and  accrued  on  Bonds  and  Loans 

Payable   108,566.02 

Net  Earnings   $  798,087.75 

Deduct  Interest  paid  on  Certificates  of  Contribution  .     .  357,469.70 

Surplus   $  440,618.05 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  cost  to  date  of 
sites  and  construction  expenses  of  the  Society's  office  buildings 
and  Federal  income  tax,  stands  at  $1,429,434.49. 

During  1914  the  collateral  deposited  as  security  for  the  un- 
paid Loans  from  September  1,  1912,  to  August  31,  1913,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$15,848,617.00,  of  this  amount  $174,681.00  or  1.10  per  cent, 
remained  unpaid.  Details  of  these  sales  are  shown  in  the  state- 
ment on  page  20. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 


THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 


11 


The  books  and  accounts  for  the  year  under  review  have  been 
audited  by  Messrs.  Patterson,  Teele  and  Dennis,  certified  public 
accountants. 

The  interest  charges  on  loans  are  as  follows : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  y£  per 
cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 
of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 
Treasurer. 

New  York,  February  1,  1915 


LOANS  MMDE  AND  LOANS  REPAID. 
505  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

No.  of 
Loans. 

No.  of 

No.  of 

No.  of 

No.  of 

Amount. 

No.  of 

Amount. 

Balance  outstanding 

uecemoer  oi,  iwio 
Loaned  in  1914 

Repaid  in  1914 

Balance  outstanding 
December  31,  1914 

44.066 
76,672 

$1, 987, 997. 50 
3,524,479.00 

46,463 
106,662 

SI, 391, 955. 50 
3,424,036.00 

21,075 
39,733 

Jl.018,876 
1,988,517 

26,543 
55,579 

$  833,005 
1,842,184 

28,077 
72,402 

$  871,290 
2,371,523 

1,624 
6,340 

}  48,948.00 
222,029.00 

120,738 
69,322 

5,512,476.50 
3,222,983.50 

153,125 

99,482 

4,815,991.50 
3,188,402.00 

60,808 
35,259 

3,007,393 
1,784,619 

82,122 
49,136 

2,675,189 
1,667,464 

100,479 
66,243 

3,242,813 
2,217,521 

7,964 
4,736 

270,977.00 
161,832.00 

51,416 

2,289,493.00 

53,643 

1,627,589.50 

25,549 

1,222,774 

32,986 

1,007,725 

34,236 

1,025,292 

3,228 

109,145.00 

LOANS 

East  Houston  St. 
Office. 

Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 

Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,  1913 
Loaned  in  1914 

Repaid  in  1914 

Balance  outstanding 
December  31,  1914 

18,044 
69,448 

$  497,944 
2,018,958 

10,154 
25,548 

J257.749 
700,918 

23,314 
55,887 

$  619,973 
1,500,096 

18,398 
51,006 

$  427,697 
1,232,062 

237,758 
559,277 

$  7,955,435.00 
18,824,802.00 

87,492 
58,335 

2,516,902 
1,720,718 

35,702 
21,583 

958,667 
602,925 

79,201 
50,447 

2,120,069 
1,392,584 

69,404 
43,796 

1,659,759 
1,095,932 

797,035 
49S.339 

26,780,237.00 
17,054,980.50 

29.157 

796,184 

14,119 

355,742 

28,754 

727,485 

25,608 

563,827 

298,696 

9,725,256.50 

IMTEREST  ACCRUED  MNP  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

Balance  outstanding 
December  31,  1913 
Accrued  in  1914 

$1 19,640.80 
270,460.41 

$  73,447.07 
193,151.38 

$  61,529.68 
140,854.92 

$  47,023.69 
118,290.45 

$  42,769.46 
122,282.78 

$  2,098.49 
10,600.04 

Collected  in  1914 

390,101.21 
245,938.78 

266.59S.45 
177,888.77 

202,384.60 
125,540.26 

165,314.14 
105,974.79 

165,052.24 
110,160.24 

12,698.53 
6,533.62 

Balance  outstanding 
December  31,  1914 

1144,162.43 

J  88,709.68 

$  76,844.34 

f  59,339.35 

$  54,892.00 

$  6,164.91 

East  Houston  St. 
Office. 

Bronx 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,  1913 
Accrued  in  1914 

i  20,934.56 
86,765.77 

113,763.82 
39,358.90 

$  32,392.61 
85,434.22 

$20,366.04 
63,500.62 

$  433,966.22 
1,130,699.49 

Collected  in  1914 

107,700.33 
69,008.62 

53,122.72 
33,121.45 

117,826.83 
77,960.76 

83,866.66 
54,988.34 

1,564,665.71 
1,007,115.63 

Balance  outstanding 
December  31,  1914 

$  38,691.71 

120,001.27 

t  39,866.07 

128,878.32 

i  557,550.08 

TABLE  OF  AVERAGES. 


Year,  1914 
303  Business  Days. 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

Times 
Square 
Office. 

Mount 
Morris 
Office. 

Grand 
Street 
Office. 

East 
72d  St. 
Office. 

East 
HoustonSt. 
Office. 

Bronx 
Office. 

Williams- 
burg 
Office. 

Browns- 
ville 
Office. 

All 

Offices 

Average  amount  of  loan.  . 

$  45.97 

$  32.10 

$  50.05 

$  33.15 

$  32.75 

{  35.02 

$  29.07 

$  27.44 

$  26.83 

$  24.16 

$  30.08 

Average  amount  of  loan  re- 

46.49 

32.05 

50.61 

33.94 

33.48 

34.17 

29.50 

27.94 

27.65 

25.02 

34.22 

Average  amount  of  loan 

44.53 

30.34 

47.86 

30.55 

29.95 

33.81 

27.30 

25.20 

25.30 

22.02 

32.56 

Average    amount  loaned 

11,632.00 

11,300.00 

6,563.00 

6,080.00 

7,827.00 

733.00 

6,663.00 

2,313.00 

4,951.00 

4,066.00 

62,128.00 

Average    amount  repaid 

10,637.00 

10,523.00 

5,890.00 

5,503.00 

7,318.00 

534.00 

5,679.00 

1,990.00 

4,596.00 

3,617.00 

56,287.00 

Average  number  of  loans 

253 

352 

131 

184 

239 

21 

229 

84 

184 

168 

1,845 

Average  number  of  loans 

229 

328 

116 

162 

219 

16 

192 

71 

166 

145 

1,644 

CONSOLIDATED  YEARLY  STJ1TEMEMTS  SIMCE  ORGANIZATION. 


0 

Loans  Made. 

Loans  Paid. 

Running 

Year. 

Income. 

Expenses  and 

Net 

Net  Cost 

Surplus 

II 

Losses  on. 

Earnings. 

of  Funds 

So 

Auction  Sales. 

Employed. 

Number, 

Amount. 

Number. 

Amount. 

14,234 

$  229,155.50 

5,575 

$  84,174.50 

$  7,566 

27 

j-  $  15,834.22 

$  15,579.59 

$  11,269.65 

$  4,309 

94 

l one ' * 

J 

20,804 

377,845.00 

18  214 

322,596.50 

23,847 

54 

1  SQK  ' 

1 

28,218 

560,403.50 

22  616 

427,522.00 

34,371 

32 

12,013.10 

22,358.22 

15,564.43 

6,793 

79 

1 Q07 ' ' 

1 

36,772 

764,926.50 

33  283 

689,975.50 

49,598 

96 

12,592.47 

37,006.49 

22,429.38 

14,577 

11 

1«<1«  ' 

1 

41,274 

889,144.00 

38  254 

809,004.25 

58,451 

59 

17,449.42 

41,002.17 

26,166.81 

14,835 

36 

lono  ' 

* 

59,262 

1,264,635.50 

56,855 

1,197,374.25 

69,396 
89,719 

35 

24,043.27 

45,353.08 

28,965.18 

16,387 

90 
68 

innn  ' 

80,325 

1,910,725.75 

69,529 

1,626,273.75 

46 

27,341.81 

62,377.65 

35,679.97 

26,697 

iani  ' 

3 

101,642 

2,626,0  40.50 

97,012 

2  409,566,50 

126,010 

54 

46,334.60 

79,675.94 

51.769.57 

27,906 

37 

i nno ' ' 

4 

130,158 

3,866,::25.00 

115,866 

3,301,538.00 

172,643 

29 

60,820.90 

111,822.39 

68,842.21 

42,980 

18 

1 'IHT  '  ' 

% 

168,272 

5,576,091.00 

149  523 

4  781,033.00 

260,183 

46 

74,933.46 

185,250.00 

106,117.15 

79,132 

85 
88 

7Qn<i  ' 
lan^' ' 

193,535 

6,288,260.00 

180,721 

5  958  737.00 

339,504 

23 

101,360.98 

238,143.25 

141,035.37 

*97,107 

I qhr ' ' 

% 

205, 6S3 

7,202,916.50 

202,485 

6,940,773.50 

368,485 

■'.0 

100,595.71 

267,889.75 

142,472,29 

*125,417 

46 
48 

|™5  ■  ■ 

*j 

240,321 

9,612,430.00 

224  159 

8  603  659  00 

443,389 

77 

104,917.45 

338,472.32 

172,040.84 

*166.431 

b 

283,045 

10,601,557.00 

254,663 

9,840,379.00 

564,534 

13 

127,056.62 

437,477.51 

228,006.15 

*209,471 

36 

^ 

298,147 

8,271,260.25 

280,201 

8,348,838.25 

569,330 

27 

141,342,37 

427,987.90 

229,488.34 

*198,499 

56 

1909  ' 

305,977 

9,551,727.25 

313,435 

9,598.197.00 

584,181 

88 

155,935.29 

428,246.59 

240,504.92 

*187,741 

67 

1910! ! 

S 

369,150 

11,945,154.25 

339,812 

10,987,502.25 

709,123 

05 

200,657.93 

508,465.12 

278,43(1.50 

*230,034 

56 

1911 . 

s 

406,265 

13,514,307.50 

389,033 

12,914,672.50 

815  933 

03 

226  702  82 

589  230.21 

*258,555 

1912.  . 

8 

437,493 

14,724,563.50 

423,658 

14,120,178.75 

910^200 

38 

237!982!32 

672|218!06 

352,947.43 

*319,270 

63 

1913. . 

10 

488,314 

16,730,8: -8.50 

456,239 

15,590,935.50 

1,006,792 

96 

283,942.36 

722,850.60 

394,448.42 

*328,402 

18 

1914. . 

10 

559,277 

18,824,802.00 

498,339 

17,054,980.50 

1,195,946 

51 

289,292.74 

906,653.77 

466,035.72 

*440,618 

05 

Totals 

4,468,168 

1145,333,168.00 

4,169,472 

3135,607,911.50 

$8,399,210.45 

$2,261,149.84 

$6,138,060.61 

$3,342,889.20 

$2,795,171.41 

*Seven  months. 


*In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off,  for  Dis- 
count on  Bonds  sold,  and  for  Federal  Income  Tax.  These 
items  were  stated  in  detail  in  the  Balance  Sheets.  Net 
Surplus  now  amounts  to  $1,429,434.49. 


Loans  Made  During  1914  According  to  Numbers  and  Amounts. 


$5  and 

$10  and 

$15  and 

$20  and 

$25  and 

$30  and 

$40  and 

$50  and 

$00  and 

$70  and 

$80  and 

$90  and 

1914 

$1  and 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $1 

to  $5 

to  $10 

to  $15 

to  $20 

to  $25 

to  $30 

to  $40 

to  $50 

to  $60 

to  $70 

to  $S0 

802 

7,921 

10,356 

7,715 

5,221 

3,863 

2,531 

2,562 

2,030 

942 

645 

978 

4S3 

604 

5,852 

7,445 

5,463 

3,780 

2,950 

1,955 

2,037 

1,718 

752 

475 

838 

351 

596 

6,288 

8,000 

5.934 

4,142 

3,283 

2,121 

2,423 

1,892 

909 

549 

974 

454 

659 

7,201 

9,102 

6,658 

4,517 

3.335 

2,306 

2,311 

1,977 

830 

5S6 

928 

397 

782 

7,949 

9,917 

7,105 

4,848 

3.740 

2,404 

2,574 

2,108 

923 

579 

1,019 

403 

824 

8,249 

10,686 

7.715 

5.132 

4.108 

2,599 

2,679 

2.2S3 

910 

659 

1,162 

457 

July  

864 

8,796 

10,552 

7,736 

5,100 

4.123 

2,597 

2.641 

2,193 

966 

612 

1,115 

487 

744 

6,831 

8,475 

5.989 

4,043 

3,150 

1,991 

2,241 

2,030 

801 

571 

1,026 

402 

681 

6,693 

7,911 

5,523 

3.821 

2,771 

1,852 

2,047 

1,799 

753 

541 

965 

367 

835 

8,280 

10,066 

7,119 

4,824 

3,648 

2.309 

2,456 

2,155 

933 

629 

962 

445 

772 

7.945 

10,083 

7.409 

4.951 

3,622 

2,379 

2,439 

2,103 

916 

571 

1,073 

376 

895 

9,065 

11,347 

8,519 

5,547 

4,036 

2,677 

2,662 

2,176 

950 

638 

1,127 

501 

9,058 

91,070 

113,940 

82,885 

55,926 

42,629 

27,721 

29,072 

24,464 

10,585 

7,055 

12,167 

5,123 

Loans  Made  During  1914  According  to  Mumbers  and  Amounts. 


£100  and 

$125  and 

♦150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$7o0  and 

$10U0and 

1914 

under 

under 

under 

under 

under 

under 

under 

under 

under 

Totals 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

January .... 

1,103 

712 

615 

274 

415 

302 

493 

80 

37 

50,080 

February . . . 

965 

626 

581 

268 

370 

298 

454 

50 

42 

37,874 

1  109 

703 

669 

302 

456 

339 

487 

78 

34 

41  742 

l!o98 

632 

612 

247 

423 

291 

471 

62 

45 

44,688 

1,155 

720 

641 

290 

419 

279 

490 

51 

28 

48,424 

June  

1,323 

776 

744 

325 

496 

363 

536 

76 

41 

52,143 

July  

1,256 

724 

700 

278 

448 

315 

532 

68 

34 

52,137 

1,027 

640 

532 

233 

326 

295 

371 

59 

24 

41,801 

September . . 

951 

624 

521 

240 

356 

256 

424 

5S 

25 

39,179 

1,110 

725 

649 

281 

406 

318 

502 

53 

30 

48,735 

November . . 

1,103 

638 

591 

248 

345 

279 

430 

63 

38 

48,374 

December. . . 

1,168 

708 

605 

284 

397 

290 

421 

49 

38 

54,100 

Totals  

13,368 

8,228 

7,460 

3,270 

4,857 

3,625 

5,611 

747 

416 

559,277 

Expenditures. 


Consolidated  Income  Account  at  December  SI,  1914, 

For  the  Year  1914. 


Income. 


Interest  on  Funds  employed  

Insurance   $  20,916.62 

Rents   81,376.49 

Salaries   143,050.65 

General  Expenses   35,325.03 

Losses  on  Auction  Sales  

Adjustment  of  Claims.  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account . . 


$  466,035.72 


280,668.79 


5,223.61 
2,624.99 
775.35 
440,618.05 


$1,195,946.51 


Interest  earned  on  Loans  

Interest  earned  on  Balances  in  Banks .... 

Interest  on  Temporary  Investments  

Interest  on  cost  of  Real  Estate  (included 
in  cost  of  property)  

Interest  on  Investment  in  Buildings 
owned  and  occupied  by  the  Society  and 
charged  as  rent  


$1,130,699.49 
6,766.93 
94.01 

1,162.53 


57,223.55 


$1,195,946.51 


Consolidated  Balance  Sheet  at  December  3f,  1914. 


ASSETS.* 


Loans  outstanding,  298,696 . 
Interest  accrued  thereon  .  . . 

Deposits  in  Banks  

Cash  on  Hand  


9,725.256.50 
557,550.08 
112,766.61 
99,847.36 


$10,495,420.55 


LIABILITIES. 


4J^%  Gold  Bonds  

Certificates  of  Contribution  

Certificates  of  Contribution  Subscription  

Loans  Payable  

4^%  Gold  Bonds  Interest  Due  and  Accrued  . 

Loans  Payable  Interest  

Surplus  due  Borrowers  

Federal  Income  Tax  on  Income  

Federal  Income  Tax  on  Bonds  Interest  

Profit  and  Loss  Surplus: 

Surplus  January  1st,  1914  51,075,348.30 

Surplus  Earnings,  1914   440,618.05 

Less  Deductions: 

Real  Estate  (Brooklyn  Office) . . 
Construction  (Brooklyn  Office) . 
Federal  Income  Tax  


532,551.64 
45,974.04 
8,006.18  86,531.86 


2,000,000.00 

6,000,000.00 
321,500.00 
550,000.00 
30,517.50 
3,425.01 
152,195.62 
8,006.18 
341.75 


1,429,434.49  2 


$10,495,420.55 


♦Exclusive  of  Real  Estate,  which  has  cost  to  date  51,305,  732.32. 
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No.  of 
Loans 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Commis- 
sion and 
Expenses 
of  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized 
at  Sales. 

Surplus 
to  the 
Credit  of 
Borrowers. 

Loss  Fall- 
ing on  tile 
Society. 

January . . . 
February . . 
March.  .  . . 

July  

August. .  .  . 
September. 
October . .  . 
November. 
December. 

498 
500 
508 
577 
729 
578 
654 
663 
708 
698 
774 
709 

$  11,498.50 
9,867.50 
13,149.00 
14,997.00 
15,388.00 
12,701.00 
15,426.00 
14,903.00 
16.509.00 
13.907.00 
19,892.00 
16,443.00 

$  1,886.71 
1,623.75 
2,175.31 
2,467.59 
2,517.34 
2,104.42 
2,572.83 
2.429.18 
2.725.12 
2,284.90 
3,250.62 
2,685.85 

J  1,913.47 
1,687.27 
2,237.48 
2,443.15 
2,650.40 
2.028.27 
2,386.10 
2,346.92 
2,591.62 
2,270.89 
3.05S.92 
1,708.56 

I  15,298.68 
13,178.52 
17,561.79 
19,907.74 
20,555.74 
16,833.69 
20,384.93 
19,679.10 
21.825.74 
18,462.79 
26,201.54 
20,837.41 

$  19.134.50 
16.872.50 
22,374.50 
24,431.25 
26,503.75 
20,282.50 
23,860.75 
23,469.00 
25,916.00 
22,7118.75 
30,589.00 
24,407.75 

$  4,059.75 
3,940.60 
5,023.04 
4.871.03 
6.253.78 
4.046.53 
3,859.65 
4,283.80 
4,691.62 
4.797.00 
4,900.25 
4,083.77 

$  223.93 
246.62 
210.33 
347.52 
305.77 
597.72 
383.83 
493.90 
601.36 
551.04 
518.79 
513.43 

Total .  .  . 

7.596 

5174,681.00 

$28,723.62 

J27.323.05 

1230,727.67 

$280,550.25 

$54,816.82* 

$4,994.24 

♦During  the  year  $39,648.64  of  surplus  was  refunded  to  Borrowers;  of  this  amount  $35,068.70  was  on 
account  of  Sales  of  1914  and  $4,579.94  on  account  of  previous  years. 

The  Surplus  on  auction  sales  is  carried  on  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society 
towards  Borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance  of 
$152,195.62. 


Membership. 
Act  of  Incorporation. 
Constitution. 
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MEMBERS 


OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OP 

FEBRUARY  i,  1915. 


Article  III,  Section  i,  Paragraph  4,  provides:  "The  number  of  members 
shall  be  limited  to  one  hundred,  exclusive  of  ex-officio  members. 


INCORPORATORS 


Bannard,  Otto  T.  Iselin,  Adrian,  Jr. 

Crimmins,  John  D.  Low,  Seth 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

DeForest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Schiff,  Jacob  H. 

Greer,  David  H.  Speyer,  James 
Tod,  J.  Kennedy 

PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Baker,  George  F.  Jennings,  Frederic  B. 

Belmont,  August  Nathan,  Max 

Brush,  W.  Franklin  Ryan,  Thomas  F. 

PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  i,  1915,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 


Adams,  Elbridge  L. 
Andrews,  Horace  E. 
Arnstein,  Leo 
Bacon,  Edward  R. 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Belmont,  August,  Jr. 
Blair,  James  A. 
Bourne,  Frederick  G. 


Bowker,  R.  R. 
Brewster,  George  S. 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Colles,  Elizabeth  B. 
Colles,  Emilie  E. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
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Cox,  Helen  M. 

DeForest,  Henry  L. 

DeForest,  Johnston 

DeForest,  Lockwood 

DeForest,  Meta  K. 

Devine,  Edward  T. 

Dutton,  Julia  S. 

Glenn,  John  M. 

Greenough,  Marion  Mansfield 

Griswold,  W.  E.  S. 

Haydock,  Charles  E. 

Herrick,  Harold 

Hopf,  Louise  A. 

Hopkins,  Geo.  B. 

Iselin,  C.  O'D. 

James,  Arthur  Curtiss 

James,  Henry  A. 

Jennings,  Annie  B. 

Jennings,  Percy  H. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  M. 

Loeb,  James 

Low,  Ethelbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

Milbank,  Jeremiah 

Mills,  Ogden 

Mowry,  Florence  Probst 

Pearson,  Eliza  Wadhams 

Peck,  Ellen  W. 


Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reid,  Elisabeth  Mills 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ruhlender,  Henry 
Schauffler,  Adolph  F. 
Scruff,  Mortimer  L. 
Schuster,  Richard 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Seligman,  Isaac  Newton 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  Robert  E. 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Woerishoffer,  Anna 

Total  99 


EX-OFFICIO  MEMBERS 

Hon.  John  Purroy  Mitchel, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 
Comptroller  of  the  City  of  New  York. 

Hon.  Arthur  Woods, 
Police  Commissioner  of  the  City  of  New  York. 
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Hon.  John  A.  Kingsbury, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest 
President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

Cornelius  N.  Bliss,  Jr., 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 
Thomas  M.  Mulry, 

President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  Solomon 
Maitland,  Alexander 


McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Seasongood,  Lewis 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 
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(Chapter  2QS  of  the  Laws  of  1894.) 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,"  for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society ;  the  manner  of  electing  the  members ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed ;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 


26 


TWENTIETH  ANNUAL  REPORT 


of  the  property  and  regulation  of  the  affairs  of  the  Society, 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation  for  his  services,  or  any  profit  other  than  lawful  in- 
terest on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 


THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
{Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp. 
trailer  of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Society 
of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall 
be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  oi 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected, 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  tie 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretaryi 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition  to 
the  President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  committee  shall 
hold  office  for  one  year  and  until  their  successors  are  elected. 
This  committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 

Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring  in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  propert3'  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder  of 
any  certificate  of  contribution  shall  be  entitled  by  virtue  thereof 
to  receive  back  the  contribution  evidenced  by  such  certificate, 
with  interest  thereon  at  six  per  cent,  from  the  last  date  at 
which  interest  was  paid,  and  no  more.  Any  surplus  remaining 
after  providing  for  this  repayment  shall  be  distributed  among 
such  charitable  organizations,  whether  certificate-holders  or  not, 
which  are  located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees  shall 
determine.    The  Trustees  may  from  time  to  time  make  distri- 
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butions  to  such  charitable  organizations  out  of  surplus  earnings 
as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at  any 
time  by  the  affirmative  vote  or  written  assent  of  two-thirds  of 
their  entire  number,  provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent  of  not 
less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
all  the  Trustees,  approved  by  a  majority  of  the  members  of  the 
Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are  con- 
tained in  the  Charter,  and  except  Articles  XI  and  XII,  may  also 
be  amended  by  the  Society  at  any  time  by  the  vote  of  two-thirds 
of  all  the  members  thereof,  at  any  meeting  called  for  this  purpose, 
the  call  for  which  shall  have  specified  any  particular  amendment 
proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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THE  PROVIDENT  LOAN  SOCIETY 

OP 

NEW  YORK 

TWENTY=FIRST  ANNUAL  REPORT 

For  the  Year  1915 

REPORT  OP  THE  PRESIDENT 

The  improvement  in  economic  and  financial  conditions  which 
began  in  the  latter  half  of  1915,  shown  in  the  reports  of  banking 
institutions  generally,  was  also  reflected  in  the  results  of  this 
Society.  In  September  heavy  repayments  of  loans  began  and  con- 
tinued until  the  end  of  the  year.  During  these  four  months  the 
number  of  loans  made  was  180,698,  amounting  to  $6,416,508.50, 
while  the  number  of  loans  repaid  was  210,196,  amounting  to 
$7,155,930.50,  showing  a  decrease  of  29,498  loans  amounting  to 
$739,422.  At  the  end  of  the  year  the  number  of  loans  out- 
standing was  294,093  amounting  to  $9,815,173,  showing  4603 
fewer  loans  outstanding  than  at  the  beginning  of  the  year.  The 
volume  of  work  done  in  1915  marks  again  a  record  in  the  history 
of  the  Society,  the  number  of  loans  made  being  571,059  amount- 
ing to  $19,544,534.50,  an  average  of  only  $34.23  per  loan. 

The  additional  issue  of  $1,200,000  of  Certificates  of  Contribu- 
tion, referred  to  in  the  last  annual  report,  was  easily  sold  at  par 
and  interest,  testifying  to  the  good  credit  our  Society  now  enjoys. 
No  other  financing  was  needed  during  the  year  except  temporary 
borrowing  for  a  short  time  during  the  summer  when  our  out- 
standing loans  reached  the  maximum  point  of  the  year,  $10,621,- 
460.50,  in  August. 

Our  new  Brooklyn  office,  at  Smith  and  Livingston  streets, 
near  Borough  Hall,  was  opened  for  business  February  1,  1915. 
The  work  done  since  then  justified  our  selection  of  an  office  in 
this  neighborhood,  and  at  the  close  of  its  first  eleven  months  it 
shows  5448  outstanding  loans  amounting  to  $189,489.  The 
operating  loss  was  $2,921.24,  a  smaller  amount  than  was  antici- 
pated.   It  should  become  self-supporting  during  1916. 

As  was  predicted  in  our  last  report  the  East  Seventy-second 
Street  office  showed  a  surplus  for  the  year  of  $522.12. 
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The  Society  now  owns  free  and  clear  ten  office  buildings  exclu- 
sively occupied  for  its  own  work,  which  represent  with  their 
equipment,  an  investment  of  over  $1,330,000.  The  only  rented 
office  is  that  in  the  building  of  the  University  Settlement  Society, 
which  was  taken  when  that  building  was  put  up  in  1898. 

The  Building  Committee  has  been  authorized  to  purchase  a 
site  and  erect  an  additional  office  in  the  upper  part  of  Manhattan 
which,  it  is  believed,  is  needed  there. 

The  losses  of  the  Society  during  the  year  from  claims  and  in- 
sufficient collateral  were  very  small.  The  prices  realized  by  the 
sales  of  collateral  were  satisfactory,  and  we  were  greatly  pleased 
to  be  able  to  return  a  handsome  surplus  to  many  borrowers. 

The  records  show  that  the  staff  handled  1,146,721  transactions 
during  1915  amounting  to  $40,252,077,  including  interest  col- 
lected. This  volume  of  work  was  accomplished  with  a  very 
small  percentage  of  error  and  the  record  testifies  to  the  efficiency 
of  the  staff  and  the  interest  taken  by  them  in  their  work.  Our 
thanks  are  due  to  our  employees  for  faithful  performance  of 
their  duties. 

The  transactions  of  our  Society  were  a  valuable  indication  of 
the  changes  in  economic  conditions.  Its  value  as  providing 
financial  assistance  to  those  temporarily  in  need  was  never  better 
illustrated  than  last  year.  A  study  of  the  statistical  analysis 
of  the  loans  according  to  amount,  shows  that  the  larger  percentage 
of  the  number  is  for  small  amounts,  and  in  this  connection  it 
should  be  understood  that,  considering  overhead  charges,  etc., 
almost  all  of  these  small  loans  are  made  without  profit  to  the 
Society.  We  hope  to  be  able  to  further  increase  our  usefulness 
to  the  people  of  our  City  during  the  coming  year. 

Mr.  Tucker,  our  Vice-President,  has  been  in  charge  of  our 
Society  affairs  for  nearly  twelve  years,  the  period  of  its  greatest 
growth  and  development.  On  behalf  of  the  Board  of  Trustees 
I  wish  to  avail  myself  of  this  opportunity  to  express  to  Mr. 
Tucker  our  sincere  appreciation  of  his  very  efficient  and  loyal 
management  during  this  period. 

James  Speyer, 

President. 

February  1, 1916. 


10 


TWENTY-FIRST  ANNUAL  REPORT. 


TREASURER'S  REPORT 

The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1915  is  herewith  submitted: 


Funds  employed  at  the  end  of  1915   $11,071,091.24 

"    "    "  "  1914    10,300,934.4) 

Increase   $  770,156.75 

Loans  outstanding  Dec.  31,  1915.    .    .     294,093  $  9,815,173.00 

"           "         Dec.  31,  1914.    .    .     298,696  9,725,256.50 

Decrease     4,603    Increase  $  89,916.50 

Earnings  in  1915   $  1,337,105.11 

Deduct  operating  expenses   339,807.00 

$  997,298.11 

Deduct  Interest  paid  and  accrued  on  Bonds  and  Loans 

Payable    89,478.15 

Net  Earnings   $  907,819.90 

Deduct  Interest  paid  on  Certificates  of  Contribution      .    .  432,000.00 

Surplus   $  475,819.90 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  in  1904  and  1905, 
cost  to  date  of  sites  and  construction  expenses  of  the  Society's 
office  buildings  and  Federal  income  tax,  stands  at  $1,871,091.24 

During  1915  the  collateral  deposited  as  security  for  the  un- 
paid Loans  from  September  1,  1913,  to  August  31,  1914,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$18,376,970.50,  of  this  amount  $219,083.00  or  1.19  per  cent, 
remained  unpaid.  The  prices  obtained  for  collateral  remained 
steadily  good  in  spite  of  the  unsettled  business  conditions,  and 
we  realized  surplus  for  the  benefit  of  borrowers  to  the  amount  of 
$64,385.62,  a  large  percentage  of  which  has  been  paid  over  to 
them.  No  deduction  is  made  by  the  Society  for  its  expenses 
in  connection  with  these  sales.  The  amount  of  work  and  re- 
sponsibility involved  are  both  heavy,  and  are  indicated  in  some 
degree  by  the  record  which  shows  that  10,119  loans  were  sold,  the 
gross  proceeds  being  $337,000  in  round  figures.    The  percentage 
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formerly  deducted  by  the  Society  for  its  costs  would  in  1915  have 
amounted  to  over  $10,000.  Details  of  these  sales  are  shown  in 
the  statement  on  page  20. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 

The  books  and  accounts  for  the  year  under  review  have  been 
audited  by  Messrs.  Patterson,  Teele  and  Dennis,  Accountants 
and  Auditors. 

The  interest  charges  on  loans  are  as  follows : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  per 
cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 
of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Otto  T.  Bannard, 

Treasurer. 

New  York,  February  1,  1916. 


LOANS  MADE  AND  LOANS  REPAID, 
SOS  Business  Days, 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

Balance  outstanding 
December  31.  1914 
Loaned  in  1915 

Repaid  in  1915 
Balance  outstanding 
December  31,  1915 

51,416 
78,701 

$2,289,493.00 
3,699,602.00 

53,643 
95,501 

11,627,589.50 
3,124,334.50 

25,549 
41,885 

$1,222,774 
2,078,619 

32.986 
59,170 

$1,007,725 
1.953,236 

34,236 
68,374 

$1,025,292 
2.282,657 

3,228 
8,067 

$109,145.00 
281,535.00 

130,117 
79,139 

5,989,095.00 
3,703,314.00 

149,144 
102,517 

4,751,924.00 
3.305,120.00 

67,434 
40,760 

3,301,393 
2,017,915 

92,156 
58,614 

2,960,961 
1,931,145 

102.61C 
72,219 

3,307,949 
2,362,869 

11,295 
7,164 

390.680.00 
250,249.00 

50,978 

{2.285,781.00 

46,627 

$1,446,804.00 

26,674 

$1,283,478 

33,542 

$1,029,816 

30,391 

$  945,080 

4,131 

$140,431.00 

LOANS 

East  Houston  St. 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

No.  of 
Loans 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31,  1911 
Loaned  in  1915 

Repaid  in  1915 

Balance  outstanding 
December  31,  1915 

29,157 
70,606 

$  796,184.00 
2,026,871.00 

14,119 
29,625 

»  355.742.00 
833,971.00 

10,724 

$392,154 

28.754 
54,813 

$  727.485 
1,510,392 

25,608 
53,593 

$  563,827 
1.361,163 

298,696 
571,059 

$  9,725,256.50 
19,544,534.60 

99,763 
71,339 

2,823,055.00 
2,033,412.00 

43,744 
27,994 

1,189,713.00 
7S7, 804.00 

10,724 
5,276 

392,154 
202,665 

83,567 
56.535 

2,237.877 
1.529,037 

79,201 
54,105 

1,924,990 
1,331.088 

869,755 
575,662 

29,269,791.00 
19,454,618.00 

28,424 

$  789.643.00 

15.750 

$  401.909.00 

5,448 

$189,489 

27.032 

t  708.840 

25.096 

$  593,902 

294.093 

$  9.815.173.00 

INTEREST  ACCRUED  JtND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

Balance  outstanding 
December  31.  1914 
Accrued  in  1915 

1144,162.43 
291,175.22 

J  88,709.68 
199,285.00 

J  76,844.34 
155,928.76 

J  59,339.35 
132,170.69 

J  54,892.00 
128,898.89 

J  6,164.91 
16,572.52 

Collected  in  1915 

435,337.65 
291,750.51 

287,994.68 
206,592.93 

232,773.10 
155,883.35 

191,510.04 
131,039.25 

183,790.89 
131.913.89 

22,737.43 
14,724.87 

Balance  outstanding 
December  31,  1915 

1143,587.14 

$  81,401.75 

J  76,889.75 

J  60.470.79 

$  51,877.00 

J  8,012.56 

East  Houston  St. 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,  1914 
Accrued  in  1915 

*  38,691.71 
106,326.86 

J20.001.27 
49,288.55 

J13.310.87 

J  39,866.07 
92,045.20 

J  28,878.32 
75,868.05 

J  557.550.08 
1,260,870.61 

Collected  in  1915 

145,018.57 
104,163.70 

69,289.82 
46,748.74 

13.310.87 
4,480.85 

131,911.27 
92,296.00 

104,746.37 
73,331.03 

1,818.420.69 
1,252,925.12 

Balance  outstanding 
December  31.  1915 

%  40,854.87 

J22.541.08 

J  8,830.02 

J  39,615.27 

J  31.415.34 

J  565,495.57 

TJIBLE  OF  AVERAGES. 


Year,  1915 
303  Busines 
Days. 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

Times 
Square 
Office. 

Mount 
Morris 
Office. 

Grand 
Street 
Office. 

East 
72d  St. 
Office. 

East 
Houston  St. 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williams- 
burg 
Office. 

Browns- 
ville 
Office. 

All 
Offices. 

Average  amount  of 

i  47.01 

f  32.72 

J  49.63 

3  33.01 

$  33.38 

$  34.90 

$  28.71 

$  28.15 

$  36.57 

$  27.50 

t  25.4(1 

*  34.23 

Average  amount  of 

46.80 

32.24 

49.51 

32.95 

32.72 

34.93 

28.50 

28.14 

38.41 

27.05 

24.60 

33.80 

Average  amount  of 

loan  outstanding 

44.84 

31.03 

48.12 

30.70 

31.10 

33.99 

27.78 

25.52 

34.78 

26.22 

23.67 

33.37 

Average  amount 

loaned  per  day . 

12,209.91 

10.311.33 

6,860.13 

6,446.32 

7,533.52 

929.16 

6,689.34 

2,752.38 

1,294.24 

4,984.79 

4.492.29 

64,503.41 

Average  amount 

repaid  per  day .  . 

12,222.16 

10.907.99 

6.659.79 

6,373.41 

7,798.25 

825.90 

6,710.93 

2.600.01 

668.86 

5.046.33 

4,393.03 

64,206.66 

Average  number  of 

loans  made  per 

260 

315 

138 

195 

226 

27 

233 

98 

35 

181 

177 

1885 

Average  number  of 

loans  repaid  per 

261 

338 

135 

193 

238 

24 

239 

92 

17 

187 

179 

1900 

CONSOLIDATED   YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


so 

z 


10 
10 


Loans  Made. 


14,234 
20,804 
28,218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 
193,535 
205,683 
240,321 
283,045 
298,147 
305,977 
369,150 
406,265 
437,493 
488,314 
559,277 
571,009 


229. 
377, 
560, 
764, 
889 
1,264, 
1,910, 
2,626, 
3,866, 
5,576, 
6,288, 
7,202, 
9,612 
10,601 
8,271 
9,551, 
11,945, 
13.514, 
14,724, 
16.730, 
18,824 
19,544, 


155.50 
845.00 
403.50 
,926.50 
144.00 
635.50 
725.75 
049.50 
325.00 
091.00 
260.00 
910.50 
430.00 
.S57.no 
.200.25 
,727.25 
154.25 
307.50 
503.51) 
888.50 
802.00 
,534.50 


5,039,227  $164,877,702.50  4,745,134  $155,062,529.50 


5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,866 
149,523 
180,721 
202,485 
224,159 
254,663 
280,201 
313,435 
339,812 
389,033 
423,658 
456,239 
49S.339 
575,662 


84, 
322. 
427 
689 
809 
1,197 
1,626 
2,409 
3,301 
4,781 
5,958 
6,940, 
8,603, 
9,840, 
8,348, 
9,598, 
10,987, 
12,914, 
14,120, 
15,590, 
17,054, 
19,454, 


174.50 
596.50 
522.00 
,975.50 
.004.25 
374.25 
.273.75 
.566.50 
SOS. 00 
,033.00 
737.00 
773.50 
659.00 
379.00 
SOS. 25 
J  07.00 
500.25 
072.50 
178.75 
935.50 
980.50 
618.00 


$  7,566.27 

23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 
89,719.46 
126,010.54 
172,643.29 
260,183.46 
339,504.23 
368,485.46 
443,389.77 
564,534.13 
569,330.27 
584,181.88 
709,123.05 
815,933.03 
910,200.38 
1.006,792.96 
1,195,946.51 
1,337,105.11 


Operating 
Expenses  and 

Losses  on 
Auction  Sales. 


$15,834.22 
12,013.10 
12,592.47 
17,449.42 
24,043,27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917.45 
127,056.62 
141,342.37 
155,935.29 
200,657.93 
226,702.82 
237,982.32 
283,942.36 
289,292.74 
339,807.00 


Net 
Earnings. 


15,579.59 

22,358.22 
37,006.49 
41,002.17 
45,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 
267,8S9.75 
338,472.32 
437,477.51 
427,987.90 
428,246.59 
508,405.12 
589,230.21 
672,218.06 
722,850.60 
906,653.77 
907,819.96 


Net  Cost 
Of  Funds 
Employed. 


11,269.65 
15,564.43 
22,429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040.84 
228,006.15 
229,488.34 
240,504.92 
278,430.56 
330,674,81 
352,947.43 
394,448.42 
466,035.72 
521,478.15 


Surplus 


4,309.94 
6,793.79 
14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 
79,132.85 
*97,107.88 
•125,417.46 
*166,431.48 
•209,471.36 
•198,499.56 
•187,741.67 
•230,034.56 
•258,555.40 
•319,270.63 
•328,402.18 
•440,618.05 
•475,819.96 


*  Seven  monthB. 


*  In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off,  for  Dis- 
count on  Bonds  sold,  and  for  Federal  Income  Tax.  These 
items  were  stated  in  detail  in  the  Balance  Sheets.  Net 
Surplus  now  amounts  to  $1,871,091.24. 


Loans  Made  During  1915  According  to  Alumbers  and  Amounts. 


SI  and 

{5  and 

$10  and 

$15  and 

$20  and 

$25  and 

$30  and 

$40  and 

$50  and 

$60  and 

$70  and 

$80  and 

$90  and 

1915 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $i 

to  $5 

to  $10 

to  $15 

to  $20 

to  $25 

to  $30 

to  $40 

to  $50 

to  $60 

to  $70 

to  $80 

1,059 

9,157 

10,845 

8,177 

5.152 

3,889 

2,358 

2,512 

2.188 

953 

613 

1.100 

472 

748 

7,279 

8,333 

6,111 

4.095 

3,270 

1,979 

2,108 

1,994 

800 

564 

946 

432 

746 

7,646 

8,944 

6,592 

4.554 

3,444 

2,302 

2,450 

2,221 

950 

666 

1,154 

468 

979 

8,362 

9.458 

6,645 

4,358 

3,444 

2,266 

2,382 

2,149 

915 

676 

1,063 

449 

909 

8,920 

10,026 

7.320 

4,879 

3,725 

2,403 

2,512 

2,204 

918 

606 

1.107 

478 

983 

9,095 

10,507 

7,772 

5,118 

4,025 

2,576 

2,710 

2,378 

1,029 

747 

1,195 

555 

July  

1.013 

9,258 

10,761 

7,736 

5.011 

4.186 

2,478 

2,543 

2.235 

906 

703 

1,068 

486 

775 

7,689 

9,052 

6.385 

4.262 

3.404 

2,099 

2,277 

2.123 

896 

609 

1,088 

482 

702 

7,466 

8,353 

5,750 

3,880 

2.995 

1,919 

2,097 

1.776 

854 

587 

1.C07 

425 

699 

7,374 

8,748 

6.091 

4,333 

3,357 

2,102 

2,309 

2.009 

972 

598 

1,032 

459 

657 

7,319 

8.987 

6.383 

4,396 

3,331 

2,179 

2.396 

2,029 

903 

612 

1,091 

433 

673 

8,127 

9,973 

7,499 

4.885 

3,770 

2,376 

2,367 

2,095 

974 

629 

1,155 

460 

Totals 

9.943 

97,692 

113,987 

82,461 

54.923 

42,840 

27.037 

28,663 

25,401 

11.070 

7.610 

13,006 

5,599 

Loans  Made  During  1915  According  to  Numbers  and  Amounts. 


1915 

J 100  and 

$125  and 

$150  and 

$175  and 

$200  and 

$250  and 

$500  and 

$750  and 

$1000 and 

under 

under 

Totals 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to $250 

to  $500 

to  $750 

January .... 

1,116 

682 

599 

2S0 

353 

314 

461 

51 

29 

52,360 

February.  • .  . 

1  115 

656 

597 

237 

344 

265 

422 

March  

1,240 

776 

689 

313 

415 

353 

494 

53 

36 

46^506 

April  

1,215 

733 

619 

306 

437 

322 

450 

57 

29 

47.314 

May  

1,215 

734 

674 

287 

423 

266 

501 

53 

34 
39 

50,194 

June  

1,313 

852 

768 

316 

498 

368 

581 

81 

53,506 

July  

1,293 

757 

699 

311 

471 

357 

518 

74 

27 

52,891 

August  

1,188 

664 

624 

296 

394 

310 

481 

63 

37 

45,198 

September. . . 

1,070 

702 

639 

272 

391 

283 

467 

56 

35 

41,726 

October  

1,246 

770 

737 

318 

472 

330 

586 

56 
66 

31 

44,629 

November. . . 

1,215 

715 

679 

292 

386 

318 

516 

40 

44,943 

December... 

1.204 

757 

722 

304 

439 

355 

Sll 

75 

50 

49,400 

Totals  

14,430 

8,798 

8,046 

3,532 

5.023 

3,841 

5,988 

746 

423 

571.059 

Consolidated  Income  Jtccount  at  December  31,  1915. 


For  the  Year  1915. 

Expenditures.  Income. 


Insurance                                    $  22,552.90 

General  Expenses   50,699.88 

$  521,478.15 

330,484.04 

6,205.09 
2,571.11 
546.76 
475,819.96 

Interest  earned  on  Balances  in  Banks. . . . 

Interest  on  cost  of  Real  Estate  (included 

Interest    on   Investment   in  Buildings 
owned  and  occupied  by  the  Society  and 

$1,260,870.61 
9,735.20 
67.33 

369.15 
66,062.82 

Balance  to  Profit  and  Loss  Surplus  Account .  . 

$1,337,105.11 

$1,337,105.11 

Consolidated  Balance  Sheet  at  December  31,  1915. 


ASSETS.' 


Loans  outstanding,  294,093  

Interest  accrued  thereon  

Deposits  in  Banks  

Cash  on  Hand  ,  

Interest  on  Balances  in  Bank  Accrued. 


(,815,173.00 
565,495.57 
791,073.39 
114,227.46 
543.50 


$11,286,512.92 


LIABILITIES. 


4K%Gold  Bonds  

Certificates  of  Contribution  

Gold  Bonds  Interest  Due  and  Accrued 

Surplus  due  Borrowers  

Federal  Income  Tax  on  Income  

Federal  Income  Tax  on  Bonds  Interest  

Profit  and  Loss  Surplus: 

Surplus  January  1st,  1915   $1,429,434.49 

Surplus  Earnings,  1915   475,819.96 


Less  Deductions: 
Real  Estate  (Brooklyn  Office). . 
Construction  (Brooklyn  Office). 
Federal  Income  Tax  


$1,905,254.45 

$  369.15 
24,795.92 
8,998.14  34,163.21 


*Exclusive  of  Real  Estate,  which  has  cost  to  date  $1,330,897.39. 


Auction  Sales. 


Mil  Offices. 


No.  of 

Surplus 

Loss  Fall- 

1915 

Loans 

Amount 

Interest 

Expenses 

Total  Am't 

Gross  Am't 

to  the 

ing  on  the 

Sold. 

Loaned. 

Due. 

of  Sales. 

Due. 

Realized. 

Credit  of 

Society. 

Borrowers. 

January  

670 

t  14.917.00 

$  2.452.07 

$  1,682.59 

$  19,051.66 

}  24,036.75 

t  5.304.74 

t  319.65 

February. . . 

721 

17.997.00 

2,936.21 

1,938.94 

22.872.15 

27,699.00 

5.245.61 

418.76 

746 

16,316.00 

2,661.46 

1,768.69 

20,746.15 

25,267.00 

4,917.99 

397.14 

941 

18,823.00 

3,088.20 

2,060.12 

23,971.32 

29,430.00 

6.047.75 

589.07 

904 

20,511.00 

3,385.78 

2,182.54 

26,079.32 

31.179.00 

5,781.52 

681.84 

691 

15,667.00 

2,546.67 

1,618.66 

19,832.33 

23,123.50 

3.791.59 

500.42 

July  

840 

15,885.00 

2,619.09 

1,615.25 

20,119.34 

23,075.00 

3.562.08 

606.42 

August  

828 

19,141.00 

3,120.70 

1,925.76 

24,187.46 

27,510.50 

3.969.26 

646.22 

September. . 

932 

21,176.00 

3,519.31 

2,270.12 

26,965.43 

32,430.00 

5,995.33 

530.76 

October .... 

1,080 

21,541.00 

3.567.35 

2,392.82 

27,501.17 

33,638.47 

6.904.49 

767.19 

November.. 

1,005 

22,588.00 

3,681.48 

2,387.71 

28,657.19 

34,109.75 

6,015.97 

563.41 

December . . 

761 

14,521.00 

2,367.16 

1,771.26 

18,659.42 

25,324.50 

6,849.29 

184.21 

Total  

10,119 

J2 19,083.00 

135,945.48 

$23,614.46 

t278.642.94 

»336,823.47 

164,385.62* 

J6.205.09 

*During  the  year  $40,985.32  of  surplus  was  refunded  to  Borrowers;  of  this  amount  $36,241.35  was  on 
account  of  Sales  of  1915  and  $4,743.97  on  account  of  previous  years. 

The  Surplus  on  auction  sales  is  carried  in  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society  to 
Borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance  of  $175,595.92. 


Membership. 
Act  of  Incorporation. 
Constitution. 
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MEMBERS 


OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OF 

FEBRUARY  i,  1916. 


Article  III,  Section  1,  Paragraph  4,  provides:  "The  number  of  memkn 
shall  be  limited  to  one  hundred,  exclusive  of  ex-offi-cio  members. 

INCORPORATORS 

Bannard,  Otto  T.  Iselin,  Adrian,  Jr. 

Crimmins,  John  D.  Low,  Seth 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

DeForest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Schiff,  Jacob  H. 

Greer,  David  H.  Speyer,  James 
Tod,  J.  Kennedy 

PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Baker,  George  F.  Jennings,  Frederic  B. 

Belmont,  August  Nathan,  Max 

Brush,  W.  Franklin  Ryan,  Thomas  F. 

PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  1,  1916,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 

Adams,  Elbridge  L.  Brewster,  George  S. 

Andrews,  Horace  E.  Carpenter,  Agnes 

Arnstein,  Leo  Carpenter,  Josephine  E. 

Baker,  George  F.,  Jr.  Colles,  Elizabeth  B. 

Baker,  James  B.  Colles,  Emilie  E. 

Belmont,  August,  Jr.  Colles,  Harriet  W. 

Blair,  James  A.  Colles,  Mary  A. 

Bourne,  Frederick  G.  Cook,  Robert  J. 

Bowker,  R.  R.  Cox,  Helen  M. 
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De  Forest,  Henry  L. 
DeForest,  Johnston 
DeForest,  Lockwood 
DeForest,  Meta  K. 
Devine,  Edward  T. 
Dutton,  Julia  S. 
Glenn,  John  M. 
Greenough,  Marion  Mansfield 
Griswold,  W.  E.  S. 
Haydock,  Charles  E. 
Herrick,  Harold 
Hewitt,  Sarah  Cooper 
Hopf,  Louise  A. 
Hopkins,  Geo.  B. 
Iselin,  C.  O'D. 
James,  Arthur  Curtiss 
James,  Henry  A. 
Jay,  Pierre 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lindsay,  Samuel  M. 
Loeb,  James 
Low,  Ethelbert  I. 
McClellan,  George  B. 
Macy,  V.  Everit 
Mallon,  George  Barry 
Milbank,  Jeremiah 
Mills,  Ogden 
Mowry,  Florence  Probst 


Pearson,  Eliza  Wadhams 
Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reid,  Elisabeth  Mills 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ruhlender,  Henry 
Schauffler,  Adolph  F. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Seligman,  Isaac  Newton 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Tod,  Robert  E. 
Tod,  Wm.  Stewart 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Cornelius 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 


Woerishoffer,  Anna 


Total 


EX-OFFICIO  MEMBERS 

Hon.  John  Purroy  Mitchel, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 
Comptroller  of  the  City  of  New  York. 

Hon.  Arthur  Woods, 
Police  Commissioner  of  the  City  of  New  York. 


24 


TWENTY-FIRST   ANNUAL  REPORT. 


Hon.  John  A.  Kingsbury, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

Cornelius  N.  Bliss,  Jr., 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Thomas  M.  Mulry, 
President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Bacon,  Edward  R. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  Solomon 
Maitland,  Alexander 


McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Seasongood,  Lewis 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Thompson,  Frederick  K 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 
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{Chapter  2Q5  of  the  Laws  of  18Q4.) 
AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows  : 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the 
name  of  "The  Provident  Loan  Society  of  New  York,  "for  the 
purpose  of  aiding  such  persons  as  said  Society  shall  deem  in 
need  of  pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meet- 
ing and  organize  the  Society,  and  adopt  a  Constitution  and 
By-Laws  not  inconsistent  with  the  Constitution  and  Laws  of 
this  State.  The  Constitution  shall  prescribe  the  qualifications 
of  members  of  the  Society ;  the  manner  of  electing  the  members ; 
the  number  of  members  who  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society;  the 
number  of  Trustees  by  whom  the  business  and  affairs  of 
the  Society  shall  be  managed ;  the  qualifications,  powers,  and  the 
manner  of  selection  of  the  Trustees  and  officers  of  the  Society; 
and  it  may  contain  any  other  provisions  for  the  management 
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of  the  property  and  regulation  of  the  affairs  of  the  Society, 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful  in. 
terest  on  money  loaned  to  it,  nor  shall  any  member  or  Trustee 
be  personally  liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 

(Became  a  law  April  13,  1894) 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp. 
troller  of  the  City  of  New  York,  the  President  of  the  Police 
Department,  the  President  of  the  Department  of  Charities, 
and  the  President  of  the  following  named  societies,  viz.,  the 
Charity  Organization  Society  of  the  City  of  New  York,  the 
Association  for  Improving  the  Condition  of  the  Poor,  the  Society 
of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall 
be  ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first 
section  of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected. 
One  of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organ- 
izing this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  cf  such  officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 
The  Trustees  shall  elect  at  the  same  meeting  at  which  offi- 
cers are  elected  an  Executive  Committee  of  four,  in  addition  to 
the  President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  committee  shall 
hold  office  for  one  year  and  until  their  successors  are  elected. 
This  committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 

Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 

Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  tie 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributoi 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  tie 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder  o! 
any  certificate  of  contribution  shall  be  entitled  by  virtue  thereof 
to  receive  back  the  contribution  evidenced  by  such  certificate, 
with  interest  thereon  at  six  per  cent,  from  the  last  date  at 
which  interest  was  paid,  and  no  more.  Any  surplus  remairrfflS 
after  providing  for  this  repayment  shall  be  distributed  amonS 
such  charitable  organizations,  whether  certificate-holders  or  n(A 
which  are  located  in  the  City  of  New  York  and  conduct  then 
operations  chiefly  within  that  city,  as  the  then  Trustees  shall 
determine.    The  Trustees  may  from  time  to  time  make  distn- 
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butions  to  such  charitable  organizations  out  of  surplus  earnings 
as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest  which 
pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at  any 
time  by  the  affirmative  vote  or  written  assent  of  two-thirds  of 
their  entire  number,  provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent  of  not 
less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
all  the  Trustees,  approved  by  a  majority  of  the  members  of  the 
Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are  con- 
tained in  the  Charter,  and  except  Articles  XI  and  XII,  may  also 
be  amended  by  the  Society  at  any  time  by  the  vote  of  two-thirds 
of  all  the  members  thereof,  at  any  meeting  called  for  this  purpose, 
the  call  for  which  shall  have  specified  any  particular  amendment 
proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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1917 

OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
OTTO  T.  BANNARD. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Assistant  Treasurer. 
HARALD  A.  LANGE. 

Executive  Committee. 
GEORGE  S.  BREWSTER,        ROBERT  W.  de  FOREST, 
PERCY  A.  ROCKEFELLER,    WILLIAM  SLOANE. 
The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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1916 

OFFICERS. 

President. 
JAMES  SPEYER. 

Vice-President. 
FRANK  TUCKER. 

Treasurer. 
OTTO  T.  BANNARD. 

Secretary. 
MORTIMER  L.  SCHIFF. 

Assistant  Secretary. 
FREDERICK  L.  LEINING. 

Assistant  Treasurer. 
HARALD  A.  LANGE. 

Executive  Committee. 

GEORGE  S.  BREWSTER,         ROBERT  W.  de  FOREST, 
PERCY  A.  ROCKEFELLER,     WILLIAM  SLOANE. 
The  President,  Secretary,  and  Treasurer 
of  the  Society,  ex-officio. 
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Class  of  1918. 

GEORGE  S.  BREWSTER,     FREDERIC  B.  JENNINGS, 
GEORGE  B.  HOPKINS,        V.  EVERIT  MACY, 
PERCY  A.  ROCKEFELLER. 

Class  of  1919. 

HORACE  E.  ANDREWS,         JOHN  D.  CRIMMINS, 
GEORGE  F.  BAKER,  Jr.,        ROBERT  W.  de  FOREST, 
DAVID  H.  GREER. 

Class  of  1920. 

OTTO  T.  BANNARD,  JAMES  SPEYER, 

MORTIMER  L.  SCHIFF,  WILLIAM  SLOANE, 

HAROLD  T.  WHITE. 
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For  the  Year  1916 


REPORT  OF  THE  PRESIDENT 

The  general  business  prosperity  that  characterized  condi- 
tions in  our  city  and  country  during  1916  was  directly  reflected  in 
our  financial  results  and  transactions.  While  the  demand  for 
loans  was  heavy  in  amount,  $19,879,305.50  for  the  year,  the 
repayments  were  larger  still,  $20,332,010.50,  showing  a  decrease 
in  outstanding  loans  of  $452,705  at  the  end  of  the  year.  The 
loans  made  showed  a  decrease  of  42,802  in  numbers,  being  571,059 
in  1915  against  528,257  in  1916.  The  analysis  of  loans  for  the 
past  year  shows  some  interesting  facts.  Of  loans  from  $1.00  to 
$90.00,  the  Society  made  46,351  loans  less  than  in  1915.  Of 
loans  from  $90.00  and  upward,  the  Society  made  3,549  loans  more 
than  in  1915.  The  difference  between  46,351  and  3,549  loans 
gives  the  decrease  in  total  loans  for  1916,  or  42,802.  A  reasonable 
conclusion  from  these  facts  is  that  people  of  small  means  were 
less  in  need  of  loans,  while  more  people  of  larger  resources  bor- 
rowed for  business  or  other  purposes. 

The  amount  of  loans  remaining  unpaid  when  due  was  incon- 
siderable in  comparison  with  the  volume  of  loans  made.  There 
was  great  demand  for  the  collateral  at  our  auction  sales  and  prices 
were  satisfactory.  Surplus  to  the  amount  of  $92,799.49  was  re- 
alized for  borrowers,  while  the  loss  to  the  Society  was  only 
$2,517.47.  During  the  year,  $63,719.47  of  surplus  realized  on 
sales  was  paid  over  to  borrowers.  Our  records  show  that  during 
the  last  ten  years,  $280,537.11  of  surplus  has  thus  been  paid 
over  to  borrowers,  who  had  been  unable  to  redeem  their  loans. 

It  is  gratifying  to  the  Trustees  of  the  Society  to  see  the  con- 
stantly growing  tendency  of  pawnbrokers  in  the  city  to  reduce 
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their  rate  below  the  rates  allowed  by  law,  viz :  to  one  per  cent, 
per  month.  This  tendency  is  apparent  from  the  increased  ad- 
vertising setting  out  this  rate.  We  also  have  encouraging  evi- 
dence that  conditions  in  the  pawnshops  have  greatly  improved  to 
the  benefit  of  borrowers.  We  are  pleased  at  this  progressive 
policy  and  hope  it  will  be  continued. 

The  Brooklyn  Office,  at  Smith  and  Livingston  Streets,  has 
continued  to  grow;  it  has  now  over  $300,000  in  outstanding 
loans. 

The  East  Seventy-second  Street  Office  held  its  own  during  a  year 
when  many  of  the  older  offices  showed  a  decrease.  It  continues 
to  be  self-supporting. 

The  new  office  at  Eighth  Avenue  and  127th  Street  opened  for 
business  on  January  22d.  We  believe  it  will  prove  a  good  location 
for  our  work,  as  the  opening  days  showed  a  considerable  number 
of  borrowers.  It  is  difficult  to  predict  how  long  it  will  take  for 
this  office  to  become  thoroughly  established  in  the  neighborhood. 

The  large  amount  of  idle  funds  on  hand  towards  the  end  of  the 
year  caused  the  Executive  Committee  to  purchase  for  purpose 
of  retirement  $200,000  of  the  Society's  4}^  Per  Cent.  Gold  Bonds. 
These  were  bought  on  a  5  per  cent,  basis,  and  we  are  endeavoring 
to  purchase  further  amounts  of  this  issue  of  $2,000,000  prior  to 
their  maturity  in  1921. 

We  are  nearing  our  twenty-third  birthday.  In  1894  we  started 
with  a  capital  of  $100,000;  to-day  the  Society  has  a  working  capi- 
tal of  $11,374,603.08.  On  May  21st  the  first  small  office  opened 
its  doors  in  one  room  in  the  United  Charities  Building  tendered 
free  of  rent  by  the  Charity  Organization  Society,  with  a  staff  of 
fou-  men.  The  Society  now  owns  free  and  clear  eleven  office 
buildings  exclusively  occupied  for  its  own  work,  which  represent 
with  their  equipment  an  investment  of  about  $1,450,000.  We 
maintain  an  executive  office  and  twelve  loaning  offices  which 
require  a  staff  of  one  hundred  and  sixty  men  and  women,  with 
an  annual  payroll  of  about  $225,000.  During  this  period  the 
Society  has  loaned  altogether  $185, 000, 000,  the  average  loan  being 
about  $33.  Surely  the  founders  and  friends  of  the  Society  may 
feel  gratified  that  their  vision  of  twenty-five  years  ago,  when  they 
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first  began  their  work  of  organization,  has  come  true;  in  fact, 
their  fondest  hopes  have  been  surpassed. 

Much  of  our  success  during  this  year  is  due  to  the  fidelity  atj 
efficiency  of  our  staff.  We  have  a  number  of  employees  who  have 
spent  twenty  years  in  our  service.  Especially  to  these,  and  to 
our  Vice-President,  Mr.  Tucker,  we  are  glad  to  express  our 
appreciation  and  thanks. 

Those  of  our  friends  who  have  furnished  us  our  capital  by  buy- 
ing the  Society's  Certificates  of  Contribution  may  feel  that  they 
have  a  safe  six  per  cent,  investment,  and  it  ought  to  be  a  source  ci 
satisfaction  to  them  that  they  are,  at  the  same  time,  helping  the 
Society  to  continue  and  extend  its  work  for  the  people  of  out 
city  who  may  need  its  service. 

Respectfully  submitted, 
James  Speyer, 

President. 

February  5,  1917. 


TREASURER'S  REPORT 


The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1910  is  herewith  submitted: 


Funds  employed  at  the  end  of  1916   $11,374,603.08 

"         "        "    "    "  "  1915    11,071,091.24 

Increase   $  303,511.84 

Loans  outstanding  Dec.  30,  1916    .    .     262,418  $  9,362,468.00 

!•.          "         Dec.  31,  1915    .    .     294,093  9,815,173.00 

Decrease    31,675   Decrease  $  452,705.00 

Earnings  in  1916   $  1,319,291.07 

Deduct  operating  expenses   371,539.87 

$  947,751.20 

Deduct  Interest  paid  and  accrued  on  Bonds       .    .    .  90,058.48 

Net  Earnings   $  857,692.72 

Deduct  Interest  paid  on  Certificates  of  Contribution      .     .  432,000.00 

Surplus   $  425,692.72 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  in  1904  and  1905, 
cost  to  date  of  sites  and  construction  expenses  of  the  Society's 
office  buildings  and  Federal  income  tax,  stands  at  $2,174,603.08. 

During  1916  the  collateral  deposited  as  security  for  the  un- 
paid Loans  from  September  1,  1914,  to  August  31,  1915,  was 
sold.  The  Loans  made  during  the  above  period  amounted  to 
$19,307,539.00;  of  this  amount  $173,341.50,  or  nine-tenths  of 
one  per  cent.,  remained  unpaid.  The  prices  obtained  for 
collateral  remained  steadily  good,  and  we  realized  surplus  for 
the  benefit  of  borrowers  to  the  amount  of  $92,799.49,  a  large 
percentage  of  which  has  been  paid  over  to  them.  No  deduction 
is  made  by  the  Society  for  its  expenses  in  connection  with 
these  sales.  The  amount  of  work  and  responsibility  involved 
are  both  heavy,  and  are  indicated  in  some  degree  by  the  record 
which  shows  that  9317  loans  were  sold,  the  gross  proceeds  being 
$315,000  in  round  figures.    The  percentage  formerly  deducted  by 
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the  Society  for  its  costs  would  in  1916  have  amounted  to  over 
$9,000.  Details  of  these  sales  are  shown  in  the  statement  on 
page  19. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $150,000.00,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 

The  books  and  accounts  for  the  year  under  review  have  been 
audited  by  Messrs.  Patterson,  Teele  and  Dennis,  Accountants 
and  Auditors. 

The  interest  charges  on  loans  are  as  follows : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  y{  per 
cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 
of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Otto  T.  Bannard, 
Treasurer. 


New  York,  February  5,  1917. 


fcggjyj  jvrjiDE  .srjvr>  i.ty^tws  repaid. 


SOS  Business  Days 


LOANS 

Balance  outstanding 
December  31,  1915 
Loaned  in  1916 

Repaid  in  1916 
Balance  outstanding 
December  30,  1916 

Fourth  Avenue 
Office. 

Eldridpe  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

50,978 
70,682 

$2,285,781.00 
3,596,177.00 

46,627 
79,632 

11,446,804.00 
2,891,609.00 

26,674 
42,868 

$1,283,478.00 
2,383,197.50 

33,542 
52,925 

$1,029,816. 
1,922,536. 

30,391 
59,713 

$  945,080.00 
2,152,267.00 

4,131 
8,523 

$140,431.00 
321,353.00 

121,660 
76,492 

5,881,958.00 
3,753,160.00 

126,259 
89.600 

4,338,313.00 
3.133,241.50 

69,542 
43.323 

3,666,675.50 
2.282.566.50 

86,467 
57,303 

2,952,352. 
1,983,567. 

90,104 
64,789 

3,097,347.00 
2,271.595.50 

12,654 
8.510 

461,784.00 
315.422.00 

45,168 

{2,128,798.00 

36,659 

$1,205,071.50 

26,219 

$1,384,109.00 

29,164 

$  968,785. 

25,315 

$  825,751.50 

4,144 

$146,362.00 

LOANS 

East  Houston  St. 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

No.  of 
Loans. 

Amount, 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31, 1915 
Loaned  in  1916 

Repaid  in  1916 
Balance  outstanding 
December  30, 1916 

28,424 
65,270 

$  789,643.00 
2,041,547.00 

15,750 
30,040 

$  401,909.00 
967,477.00 

5,448 
15,641 

$189,489.00 
608,528.00 

27,032 
50,256 

$  708,840. 
1,543,674. 

25,096 
52,707 

$  593,902.00 
1,451,040.00 

294,093 
528,257 

$  9,815,173.00 
19,879,305.50 

93,694 
67,916 

2,831,190.00 
2,075,739.00 

45,790 
30.426 

1,369,386.00 
939,545.00 

21,089 
12,950 

798,017.00 
491.658.00 

77,288 
54,113 

2,252,514. 
1.608,616. 

77,803 
54,510 

2,044,942.00 
1.476,900.00 

822,350 
559.932 

29,694,478.50 
20,332,010.50 

25,778 

$  755,451.00 

15,364 

$  429,841.00 

8,139 

$306,359.00 

23,175 

$  643,898. 

23,293 

$  568,042.00 

262,418 

$  9,362,468.00 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

Balance  outstanding 
December  31,  1915 
Accrued  in  1916 

J143.5S7.14 
276,388.74 

$  81,401.75 
167,678.96 

t  76,889.75 
167,647.07 

}  60,470.79 
126,395.41 

$  51,877.00 
112,719.52 

$  8,012.56 
18,468.90 

Collected  in  1916 

419,975.88 
288,698.97 

249,080.71 
184,202.38 

244,536.82 
161,949.32 

186,866.20 
130,506.17 

164,596.52 
121,762.77 

26,481.46 
18,265.86 

Balance  outstanding 
December  30,  1916 

$131,276.91 

*  64,878.33 

$  82,587.50 

t  56,360.03 

$  42,833.75 

$  8,215.60 

East  Houston  St. 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,  1915 
Accrued  in  1916 

{  40,854.87 
99,948.77 

{22,541.08 
54,136.53 

t  8,830.02 
32,390.94 

t  39,615.27 
85,802.03 

$  31,415.34 
75,428.01 

$  565,495.57 
1,217,004.88 

Collected  in  1916 

140,803.64 
103,964.65 

76.677.61 
53,500.57 

41,220.96 
24,961.10 

125,417.30 
90,566.19 

106.843.35 
77,246.74 

1,782,500.45 
1,255,624.72 

Balance  outstanding 
December  30.  1916 

$  36.S38.99 

t23.177.04 

J16.259.86 

S  34.851.11 

S  29.596.61 

*  526.875.73 

TABLE  OF  AVERAGES. 


Year  1916, 
303  Business 
Days. 

Fourth 
Avenue 
Office. 

Eldndge 
Street 
Office. 

Times 
Square 
Office. 

Mount 
Morris 
Office. 

Grand 
Strct 
Office. 

East 
72d  St. 
Office. 

East 
HoustonSt. 
Office. 

Bronx 

Office. 

Brooklyn 
Office. 

Williams- 
burg 
Office. 

Browns- 
ville 
Office. 

All 

Offices. 

Average  amount  of 

|  50.88 

J  36.31 

t  55.59 

$  36.33 

(  36.04 

$  37.70 

$  31.28 

$  32.21 

1  38.91 

$  30.72 

J  27.53 

$  37.63 

Average  amount  of 

49.07 

34.97 

52.69 

34.62 

35.06 

37.06 

30.56 

30.88 

37.97 

29.73 

27.09 

36.31 

Average  amount  of 

loan  outstanding 

47.13 

32.87 

52.79 

33.22 

32.62 

35.32 

29.31 

27.98 

37.64 

27.78 

24.39 

35.68 

Average  amount 

loaned  per  day  .  . 

1 1,000.0/ 

7,865.34 

o,.J4,j.UU 

7  103  19 

1,060.57 

6,737.78 

3,192.99 

2,008.34 

5,094.63 

4.7S8.91 

65,608.27 

Average  amount 

repaid  per  day. . 

12,386.67 

10.340.73 

7,533.22 

6,546.43 

7.497.01 

1.041.00 

6,850.62 

3,100.81 

1,622.63 

5,308.96 

4,874.26 

67,102.34 

Average  number  of 

loans   made  per 

233 

263 

141 

175 

197 

28 

215 

99 

52 

166 

174 

1743 

Average  number  of 

loans  repaid  per 

252 

296  » 

143 

189 

214 

28 

224 

100 

43 

179 

180 

1848 

Loans  Made  Daring  1916  According  to  Numbers  and  Amounts. 


1916 

$1  and 
under 

$5  and 
under 
to  11 

$10  and 
under 
to  15 

{15  and 
under 
to  $10 

$20  and 
under 
to  $15 

$25  and 
under 
to  $20 

$30  and 
under 
to  $25 

$40  and 
under 
to  $30 

$50  and 
under 
to  $40 

$60  and 
under 
to  $50 

$70  and 
under 
to  $60 

$80  and 
under 
to  $70 

$90  and 
under 
to  $S0 

799 

8,234 

9.691 

7.215 

4,712 

3.6S0 

2,341 

2,372 

2,144 

980 

653 

1.095 

500 

578 

6,256 

7,443 

5.447 

3,531 

2,031 

1,856 

1,998 

1,868 

817 

566 

1.010 

425 

668 

6,537 

7,632 

5,662 

3,818 

3,179 

2,096 

2,269 

1,977 

907 

644 

1.034 

4S6 

634 

6,648 

7.700 

5.705 

3,797 

2,968 

1,957 

2,088 

1.884 

809 

576 

941 

394 

769 

8,738 

10,018 

7,412 

4,911 

3.971 

2,563 

2,693 

2.375 

994 

689 

1,230 

497 

721 

7,757 

9,137 

6,786 

4.739 

3,869 

2,458 

2,491 

2,255 

959 

644 

1,140 

525 

July  

699 

7.909 

9,822 

7,120 

4.7S6 

4.253 

2,466 

2,556 

2,411 

936 

716 

1,156 

488 

637 

6,934 

8,235 

5,908 

4,005 

3,258 

2,042 

2,160 

1,941 

881 

614 

967 

524 

603 

5,763 

6,965 

4,920 

3,441 

2,769 

1,739 

1,941 

1.780 

799 

521 

938 

431 

564 

6.471 

8,066 

5,783 

4,042 

3.243 

2,061 

2,178 

1,891 

863 

626 

998 

437 

509 

6.158 

7.898 

5,982 

4,199 

3.343 

2,033 

2,253 

1.993 

882 

567 

992 

425 

522 

6.709 

8,913 

6,637 

4,549 

3,592 

2,460 

2.341 

2,131 

923 

598 

1,103 

454 

Totals  

7,603 

84,114 

101,525 

74.577 

50.590 

41,056 

26,072 

27,340 

24,650 

10,750 

7,414 

12.604 

5,586 

Loans  Made  During  I9>6  According  to  Numbers  and  Amounts. 


$100  and 

$125  and 

$150  and 

S175  and 

$200  and 

$250  and 

$500  and 

$750  and 

$1000and 

1916 

under 

under 

under 

under 

under 

under 

under 

under 

under 

Totals 

to  $90 

to  $100 

to  $125 

to  $150 

to  $175 

to  $200 

to  $250 

to  $500 

to  $750 

January .... 

1.237 

802 

669 

297 

477 

353 

539 

75 

53 

48,918 

February. . .  , 

1,176 

766 

622 

322 

444 

326 

497 

69 

40 

39,053 

1,255 

798 

722 

354 

482 

353 

606 

76 

35 

41,590 

April  

1,113 

6S4 

631 

301 

402 

298 

505 

67 

40 

40,142 

1,479 

819 

746 

336 

487 

375 

604 

92 

44 

51,842 

1  365 

781 

747 

307 

506 

351 

610 

76 

38 

48  262 

July  

1^381 

812 

739 

324 

475 

358 

528 

73 

41 

50i049 

1,244 

746 

629 

322 

492 

343 

467 

72 

44 

42,465 

September. .  . 

1,132 

668 

671 

260 

365 

328 

490 

106 

35 

36,565 

1,229 

821 

753 

324 

520 

333 

502 

101 

40 

41,936 

November. .. 

1.274 

741 

6S0 

323 

473 

350 

529 

90 

36 

41,730 

December . .. 

1.297 

754 

751 

351 

481 

376 

599 

110 

54 

45,705 

Totals. .  .  . 

15,182 

9,192 

8,360 

3,821 

5,604 

4,144 

6,566 

1,007 

500 

528,257 

CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


00 


11 


10 
10 

11 
11 


14,234 
20.804 
2S.218 
36,772 
41,274 
59,262 
80,325 
101,642 
130,158 
168,272 
193,535 
205,683 
240,321 
283,045 
298,147 
305,977 
369,150 
406,265 
437,493 
488,314 
559,277 
671,059 
528,257 


229, 
377, 
560, 
764, 
889, 
1,264, 
1,910, 
2,626 
3,866. 
5,576, 
6,288, 
7,202. 
9,612, 
10,601, 
8,271. 
9,551. 
11,945, 
13,514, 
14,724, 
16,730, 
18,824, 
19,544, 
19,879, 


,155.50 
,845.00 
.403.50 
,926.50 
144.00 
635.50 
,725.75 
.049.50 
325.00 
091.00 
260.00 
.916.50 
,430.00 
557.00 
,260.25 
727.25 
.154.25 
,307.50 
563.50 
S88.50 
802.00 
.534.50 
,305.50 


5,567,484  5184,757,008.00  5.305.066  J175, 394,540.00 


5,575 
18,214 
22,616 
33,283 
38,254 
56,855 
69,529 
97,012 
115,r" 
149,523 
180,721 
202,485 
224,159 
254,663 
280,201 
313,435 
339,812 
389,033 
423.65S 
456,239 
498,339 
675,662 
559,932 


84, 
322, 
427, 


1,197, 
1,626, 
2,409, 
3,301 
4,781 
5,958, 
6,940, 
8,603, 
9,840, 
8,348, 
9,598, 
10,987, 
12,914, 
14,120, 
15,590, 
17,054, 
19.454. 
20,332, 


174.50 
,596.50 
,522.00 
.975.50 
,004.25 
374.25 
273.75 
566.50 
,538.00 
.033.00 
737.00 
773.50 
659.00 
,379.00 
838.25 
197.00 
502.25 
672.50 
.178.75 
,935.50 
,980.50 
,618.00 
,010.50 


f  7,566.27 
23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 
89,719.46 
126.010.54 
172,643.29 
260,183.46 
339,504.23 
368,485.46 
443.389.77 
564,534.13 
569,330.27 
584,181.88 
709,123.05 
815,933.03 
910,200.38 
1.006,792.96 
1,195,946,51 
1,337,105.11 
1.319,291.07 


Operating 
Expenses  and 

Losses  on 
Auction  Sales 


J15.834.22 

12,013.10 
12,592.47 
17,449.42 
24,043,27 
27.341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100,595.71 
104,917.45 
127,056.62 
141,342.37 
155,935.29 
200,657.93 
226,702.82 
237,982.32 
283.942.36 
289,292.74 
339,807.00 
371,539.87 


$2,972,496.71 


Net 
Earnings. 


{  15,579.59 

22,358.22 
37,006.49 
41,002.17 
45,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 
267.889.75 
338,472,32 
437,477.51 
427,987.90 
428,240.59 
508,465.12 
589.230.21 
672,218.06 
722,850.60 
906,653.77 
907,819.96 
857,692.72 


Net  Cost 
Of  Funds 
Employed. 


$  11,269.65 

15,564.43 

22,429,38 
26,160.81 
28,965.18 
35,679.97 
61.769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172.040.84 
228,006.15 
229,488.34 
240,504.92 
278,430.56 
330,674.81 
352,947.43 
394,448.42 
466,035.72 
521,478.15 
522,058.48 


$4,386,425.83 


Surplus. 


4,309.94 

6,793.79 
14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 
79,132.85 
•97,107.88 
*12S,417.46 
•166,431.48 
•209,471.36 
•198,499.56 
•187,741.67 
•230,034.36 
•258,555.40 
•319,270.63 
•328,402.18 
•440,618.05 
•475,819.96 
•425,692.72 


$3,696,684.09 


•  Seven  months. 


•  In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off,  for  Dis- 
count on  Bonds  sold,  and  for  Federal  Income  Tax.  These 

items    were   stated    in    detail    in    the    11 I:.  Sheets.  AW 

now  unuuali  to  *2. 17 4.003.0H. 


Auction  Sales. 


All  Offices. 


1916 

No.  of 
Loans 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Expenses 
of  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized. 

Surplus 
to  the 
Credit  of 
Borrowers. 

Loss  Fall- 
ing on  the 
Society. 

January. . . . 
February. . . 

749 
753 
822 
822 

J  12,973.00 
15,057.00 
15,235.00 
15,722.00 

J  2,148.16 
2,502.54 
2,530.89 
2,665.86 

$  1,488.08 
1,821.50 
1,776.38 
1,975.63 

$  16,609.24 
19,381.04 
19,542.27 
20.363.49 

J  21,258.25 
26,021.25 
25,376.75 
28,223.00 

J  4,890.92 
6,850.04 
6,027.08 
8,140.33 

J  241.91 
209.83 
192.60 
280.82 

816 

14,066.00 

2,329.62 

1,759.61 

18,155.23 

25,137.25 

7,214.97 

232.95 

684 

11,400.00 

1,872.49 

1,417.08 

14,689.57 

20,244.00 

5,728.17 

173.74 

July  

796 

13,934.50 

2,312.04 

1,614.50 

17,861.04 

23,064.25 

5,549.83 

346.62 

August .... 
September. . 

October  

November. . 
December . . 

794 
795 
906 
739 
641 

16.085.00 
16,708.00 
16,342.00 
13,585.00 
12,234.00 

2,676.58 
2,727.76 
2,755.69 
2,227.67 
2,058.60 

2,048.17 
2,482.75 
2.175.56 
1,775.24 
1,676.58 

20,809.75 
21,918.51 
21,273.25 
17,587.91 
15,969.18 

29,259.50 
35,467.75 
31,079.00 
25,360.50 
23,951.00 

8,582.41 
13,632.73 
10,136.06 
7,940.89 
8,106.06 

132.68 
83.49 
330.31 
168.30 
124.24 

Totals . . . 

9,317 

J173.341.50 

128,807.90 

$22,011.08 

J224.160.4S 

J314.442.50 

S92.799.49* 

J2.517.47 

*  During  the  year  $63,719.47  of  surplus  was  refunded  to  Borrowers;  of  this  amount  J57.219.15  was  on 
account  of  Sales  of  1916  and  $6,500.32  on  account  of  previous  years. 

The  Surplus  on  auction  sales  is  carried  in  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society  to 
Borrowers  who  have  not  yet  called  for  the  aurplus  due  them;  this  account  shows  a  balance  of  $204,675.94. 


Consolidated  Income  Account  at  December  SO,  1916. 

For  the  Year  1916. 


Expenditures. 


Income. 


Interest  on  Funds  employed  

Insurance   $  20,982.60 

Rents   98,372.57 

Salaries   189,217.76 

General  Expenses   56,958.31 

Losses  on  Auction  Sales  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account. .  .  . 


$  522,058.48 


365,531.24 


2,517.47 
2,848.23 
642.93 
425,692.72 


£1,319,291.07 


Interest  earned  on  Loans  

Interest  earned  on  Balances  in  Banks  

Interest  on  Temporary  Investments  

Interest  on  cost  of  Real  Estate  (included 

in  cost  of  property)  

Interest    on    Investment    in  Buildings 

owned  and  occupied  by  the  Society  and 

charged  as  rent  

Gain  on  Purchase  of  $200,000  P.  L.  S. 

4^%  Gold  Bonds  written  up  to  par .... 


?1,217, 

29, 


004.88 
,456.77 
83.58 


2,061.56 

66,544.88 
4,139.40 


81,319,291.07 


Consolidated  Balance  Sheet  at  December  SO,  1916. 


ASSETS.' 


Loans  outstanding,  202,418 
Interest  accrued  thereon .  . 

Deposits  in  Banks  

Cash  on  Hand  

Treasury  Securities  

Insurance  Adjustment .... 
Suspense  


$  9,362,468.00 
526,875.73 
1,389,420.09 
143,814.81 
200,000.00 
1,018.80 
63.58 


211,623,661.01 


LIABILITIES. 


iX%  Gold  Bonds  

Certificates  of  Contribution  

4/4%  Gold  Bonds  Interest  Due  and  Accrued..  . 

Surplus  due  Borrowers  

Federal  Income  Tax  on  Income  

Federal  Income  Tax  on  Bonds  Interest  

Profit  and  Loss  Surplus: 

Surplus  January  1st,  1916   $ 1,871,091.24 

Surplus  Earnings,  1916   425.692.7." 


12,296,783.9 


Less  Deductions: 

Real  Estate  (8th  Ave.  Office)   $49,072.04 

Construction  (8th  Ave.  Office)   56,724.08 

Federal  Income  Tax   16,384.76 


2,000,000.00 
7,200,000.00 
27,663.75 
204,675.94 
16,384.76 
333.48 


2,174,603.08 
£11,623,661.01 


*  Exclusive  of  Real  Estate,  which  has  cost  to  date  #1,436,693.51. 


MEMBERS 


OF 


THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 


AS  OP 


FEBRUARY  5,  1917. 


Article  III,  Section  1,  Paragraph  4,  provides:  "Tke  number  of  members 
shall  be  limited  to  one  hundred,  exclusive  of  ex-ojjicio  members.1* 


INCORPORATORS 


Bannard,  Otto  T. 
Crimmins,  John  D. 
Cutting,  R.  Fulton 
DeForest,  Robert  W. 
Fairchild,  Charles  S. 
Greer,  David  H. 


Iselin,  Adrian,  Jr. 
Mason,  Alfred  B. 
Morawetz,  Victor 
Schiff,  Jacob  H. 
Speyer,  James 
Tod,  J.  Kennedy. 


PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Baker,  George  F.  Jennings,  Frederic  B. 

Belmont,  August  Nathan,  Max 

Brush,  W.  Franklin  Ryan,  Thomas  F. 

PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  5,  1917,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 


Adams,  Elbridge  L. 
Andrews,  Horace  E. 
Arnstein,  Leo 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Belmont,  August,  Jr. 
Blair,  James  A. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 


Brewster,  George  S. 
Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Colles,  Elizabeth  B. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Helen  M. 
De  Forest,  Henry  L. 
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DeForest,  Johnston 
DeForest,  Lockwood 
DeForest,  Meta  K. 
Devine,  Edward  T. 
Dutton,  Julia  S. 
Glenn,  John  M. 

Greenough,  Marion  Mansfield 

Griswold,  W.  E.  S. 

Haydock,  Charles  E. 

Herrick,  Harold 

Hopf,  Louise  A. 

Hopkins,  Geo.  B. 

Iselin,  C.  O'D. 

James,  Arthur  Curtiss 

James,  Henry  A. 

Jay,  Pierre 

Jennings,  Annie  B. 

Jennings,  Percy  H. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  M. 

Loeb,  James 

Low,  Ethelbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

Mead,  Elsie  C. 

Milbank,  Dunlevy 

Milbank,  Jeremiah 

Mills,  Ogden 

Morris,  Dave  H. 

Mowry,  Florence  Probst 

Pearson,  Eliza  Wadhams 

Peck,  Ellen  W. 


Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  "William  M. 
Reid,  Elisabeth  Mills 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ruhlender,  Henry 
Schauffler,  Adolph  F. 
Schiff ,  Mortimer  L. 
Schuster,  Richard 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Seligman,  Isaac  Newton 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Sturges,  Frederick 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Cornelius 
Von  Speyer,  Herbert  J.  Beit 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 


Total  100 


EX-OFFICIO  MEMBERS 

Hon.  John  Purroy  Mitchel, 
Mayor  of  the  City  of  New  York. 

Hon.  William  A.  Prendergast, 
Comptroller  of  the  City  of  New  York. 

Hon.  Arthur  Woods, 
Police  Commissioner  of  the  City  of  New  York. 


24 


TWENTY -SECOND  ANNUAL  REPORT. 


Hon.  John  A.  Kingsbury, 
Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

Cornelius  N.  Bliss,  Jr., 
President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Joseph  A.  Kernan, 

President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Plaut, 
President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Bacon,  Edward  R. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  Solomon 
Low,  Seth 

Yeakel, 


Maitland,  Alexander 
McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Seasongood,  Lewis 
Schwab,  Gustav  H. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Marie  Angela 
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(Chapter  295  of  the  Laws  of  1894,) 

AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
aid  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer, 
Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D. 
Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon  Loeb, 
Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab,  Charles  S. 
Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy  Tod,  Abraham 
Wolff,  and  Cornelius  Vanderbilt,  together  with  such  persons 
as  they  may  associate  with  themselves,  and  their  successors 
are  hereby  constituted  a  body  corporate  by  the  name  of  "The 
Provident  Loan  Society  of  New  York,"  for  the  purpose  of  aiding 
such  persons  as  said  Society  shall  deem  in  need  of  pecuniary 
assistance,  by  loans  of  money  at  interest,  upon  the  pledge  or 
mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meeting 
and  organize  the  Society,  and  adopt  a  Constitution  and  By- 
Laws  not  inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifications  of 
members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society ;  the  number 
of  Trustees  by  whom  the  business  and  affairs  of  the  Society 
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shall  be  managed;  the  qualifications,  powers,  and  the  manner 
of  selection  of  the  Trustees  and  Officers  of  the  Society;  and  it 
may  contain  any  other  provisions  for  the  management  of  tie 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  compensa- 
tion for  his  services,  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it,  nor  shall  any  member  or  Trustee  be  per- 
sonally liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 

(Became  a  law  April  ij,  18Q4.) 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1804.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on  April 
25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and 
the  President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  ot 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first  sec- 
tion of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected.  One 
of  the  said  five  Trustees  shall  always  be  elected  upon  the  nomina- 
tion of  the  Charity  Organization  Society  of  the  City  of  Nw 
York,  which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  tl>! 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  four,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  Committee 
shall  hold  office  for  one  year  and  until  their  successors  are  elected. 
This  Committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurrinj 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder 
of  any  certificate  of  contribution  shall  be  entitled  by  virtue 
thereof  to  receive  back  the  contribution  evidenced  by  such  cer- 
tificate, with  interest  thereon  at  six  per  cent,  from  the  last  date 
at  which  interest  was  paid,  and  no  more.  Any  surplus  remain- 
ing after  providing  for  this  repayment  shall  be  distributed 
among  such  charitable  organizations,  whether  certificate-holders 
or  not,  which  are  located  in  the  City  of  New  York  and  conduct 
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their  operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time  make 
distributions  to  such  charitable  organizations  out  of  surplus 
earnings  as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at 
any  time  by  the  affirmative  vote  or  written  assent  of  two-thirds 
of  their  entire  number,  provided,  however,  that  Article  III  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
not  less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII 
shall  be  amended  only  by  the  affirmative  vote  or  written  assent 
of  all  the  Trustees,  approved  by  a  majority  of  the  members  of 
the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are 
contained  in  the  Charter,  and  except  Articles  XI  and  XII,  may 
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also  be  amended  by  the  Society  at  any  time  by  the  vote  of  two- 
thirds  of  all  the  members  thereof,  at  any  meeting  called  for 
this  purpose,  the  call  for  which  shall  have  specified  any  particular 
amendment  proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK 

TWENTY=THIRD  ANNUAL  REPORT 

For  the  Year  of  1917 


REPORT  OF  THE  PRESIDENT 

The  transactions  of  our  Society  during  1917  reflect,  to  a  certain 
degree,  the  abnormal  economic  conditions  caused  by  the  War, 
which  have  become  accentuated  since  our  own  country  entered 
the  conflict.  Our  business  has  shown  the  results  of  a  mor; 
general  employment  of  labor  at  good  wages,  and,  on  the  other 
hand,  of  the  need  for  additional  capital  from  small  bushes 
people  and  traders,  due  to  the  prevailing  high  prices  and 
manufacturing  costs.  Our  borrowers  came  less  from  the  wage- 
earning  class,  but  in  larger  numbers  from  those  individuals  who, 
for  commercial  and  personal  reasons,  availed  themselves  of  the 
financial  facilities  which  our  Society  offers. 

The  Society,  in  1917,  loaned  more  money  than  in  any  previous 
year,  the  total  of  loans  being  $20,473,109.50,  an  increase  of  nearly 
$600,000  against  1916.  The  number  of  loans,  however,  madeii 
1917  was  484,171,  or  a  decrease  of  44,086  against  those  of  1916- 

At  the  close  of  1917  there  were  outstanding  246,070  loans, 
representing  $9,669,103,  as  against  262,418  loans  of  $9,362,468  at 
the  end  of  1916.  It  appears  from  this,  that  during  1917  our  loans 
averaged  $42,  which  is  the  highest  average  ever  recorded— a" 
increase  of  $4  over  $38,  the  average  in  1916.  Of  the  total  number 
of  loans  made,  over  65  per  cent  were  for  $25  or  less. 

There  has  been  a  heavy  falling  off  in  the  number  of  loans  of  less 
than  $100,  and  a  pronounced  increase  of  loans  of  $100  and  over 
This  definite  demand  towards  loans  of  larger  amounts,  whit' 
became  apparent  in  1916,  was  recognized  by  the  action  of  tie 
Board  of  Trustees  in  authorizing  single  loans  up  to  $5,000. 
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The  financial  results  of  the  Society's  business  have  been  satis- 
factory. The  total  amount  of  loans,  the  collateral  for  which  had 
to  be  sold  at  auction  during  1917,  was  only  $139,676.  This  is 
lower  than  that  of  any  year  since  1912,  and  amounts  to  but  three- 
quarters  of  one  per  cent  of  $19,820,292,  the  total  amount  loaned 
during  the  period.  At  the  auction  sales  the  prices  obtained  for 
the  collateral  security  increased  as  the  year  advanced,  which 
accounts  in  part  for  the  large  surplus  realized  at  these  sales  for  the 
benefit  of  the  respective  borrowers.  This  surplus  was  the  largest 
in  the  history  of  the  Society,  being  over  $99,000,  after  deducting 
all  expenses.  Of  this  surplus,  over  $70,000  was  paid  over  to  the 
respective  borrowers;  the  balance  still  unclaimed  remains  at  the 
disposal  of  our  clients  entitled  thereto. 

The  increased  prices  obtained  for  the  collateral  at  our  auction 
sales  resulted  in  the  Society  sustaining  but  very  small  losses  in 
those  cases  where  the  collateral  proved  insufficient  to  cover  the 
amount  of  the  loan  made  thereon,  plus  interest  and  expenses  of 
the  sale.  The  entire  amount  of  such  losses  to  the  Society  during 
the  year  was  but  $1,438.67,  viz.,  one  per  cent  of  the  amount  which 
had  to  be  sold,  and  only  seven-thousandths  of  one  per  cent  of 
the  total  amount  loaned  during  the  period. 

The  losses  which  the  Society  suffered  throitgh  disputed  title  to 
collateral,  claims  for  loss  or  damage,  etc.,  were  small,  viz.,  $456.68. 
In  this  connection  our  Law  Department  (which  was  established 
in  the  latter  part  of  1916)  has  been  so  well  organized  that  it 
could  render  valuable  service,  not  only  in  defending  the  Society 
against  unjustified  and  fraudulent  demands,  but  it  has  also  been 
most  useful  in  the  adjustment  of  difficulties  arising  through  loss 
of  tickets,  and  in  encouraging  the  amicable  settlement  of  compli- 
cations which  otherwise  might  have  led  to  litigation  involving 
our  Society. 

The  following  details  as  to  four  out  of  our  twelve  Branch  Offices 
may  be  of  interest : 

Since  the  removal,  in  1909,  of  the  Fourth  Avenue  Office  to  its 
present  location,  No.  346  Fourth  Avenue,  it  has  made  steady 
progress.  At  the  time  of  the  removal,  its  outstanding  loans 
numbered  32,847,  representing  $1,170,116.75.    The  loan  balance 
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for  December  31,  1917,  shows  43,208  loans,  representing  $2,351,- 
155.  During  this  nine-year  period,  the  increase  in  amount  out- 
standing has  more  than  doubled.  Although  there  were  three 
thousand  less  loans  made  by  this  office  during  the  year,  the 
amount  loaned  was  about  $357,000  greater  than  in  1916. 

The  volume  of  business  in  the  Times  Square  Office  has  grown  in 
a  very  marked  degree  during  the  year.  There  were  but  two 
hundred  more  loans  made  than  in  1916,  but  the  amount  loaned 
increased  from  $2,383,000  in  1916  to  $2,723,000  in  1917,  a  gain  of 
$340,000.  The  loans  repaid  were  about  five  hundred  less  than 
in  1916,  yet  the  amount  of  money  repaid  was  $2,555,000  in  1917, 
compared  with  $2,282,000  in  1916,  an  increase  for  the  year  of 
$273,000.  The  number  of  loans  outstanding  at  the  close  of  the 
year  did  not  vary  substantially  from  that  outstanding  for  1916, 
but  the  amount  represented  thereby  had  increased  from  $1,384,- 
000  to  $1,552,000,  or  $168,000. 

The  Brooklyn  Office  has  progressed  since  it  was  opened  less 
than  three  years  ago  to  a  point  where  it  is  rapidly  approaching 
one-half  million  dollars  in  loans  outstanding.  The  office  made 
18,181  loans  during  the  year,  amounting  to  $781,077,  an  average 
of  nearly  $43  per  loan. 

The  Eighth  Avenue  Office  also  justified  our  anticipations.  Its 
loan  balance  at  the  close  of  the  year  was  close  to  $150,000,  and 
is  steadily  increasing.  The  number  of  outstanding  loans  on  De- 
cember 31,  1917,  was  3,776.  The  average  per  loan  was  about 
$37.  The  office  showed  a  deficit  of  about  $9,500  in  its  cost  of 
operation  for  1917,  but  the  prospects  seem  to  promise  a  self- 
supporting  year  for  1918. 

A  portion  of  the  funds  on  hand  for  which  there  was  no  demand 
on  the  part  of  the  public,  was  employed  in  our  purchasing,  on  a 
5%  interest  basis,  and  retiring  $280,000  of  the  Society's  4>^  % 
Gold  Bonds,  due  in  1921,  making  a  total  of  $480,000  Bonds  thus 
far  purchased  and  cancelled  out  of  a  total  original  issue  of 
$2,000,000. 

The  Society  was  also  in  a  position  to  subscribe  for  the  United 
States  Government  Second  Liberty  Loan  of  1917,  and  now  holds 
$250,000  of  this  issue. 
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We  much  regret  that,  through  the  death  of  Mr.  John  D. 
Crimmins  in  November,  1917,  the  Society  lost  one  of  its  founders. 
Mr.  Crimmins  had  served  faithfully  as  Trustee  continuously  dur- 
ing the  twenty-four  years  of  the  Society's  existence,  and  our 
appreciation  and  regret  are  expressed  in  the  special  resolutions 
printed  on  another  page. 

The  service  which  our  Society  has  been  privileged  to  render  to 
the  people  of  New  York  is  best  proven  by  the  fact  that  since  1894, 
when  we  opened  our  first  office,  we  have  loaned  over  $200,000,000, 
the  average  loan  being  $34. 

The  independent  audit  of  Messrs.  Patterson,  Teele  and  Dennis, 
chartered  accountants,  is  printed  on  another  page,  and  I  am 
pleased  to  quote  from  their  report  the  concluding  paragraph, 
which  says:  "The  Society's  books  and  accounts  are  based  upon 
an  excellent  system,  and  the  work  during  the  year  has  been 
efficiently  performed. "  This  endorsement  we  are  glad  to  record, 
and  I  avail  myself  of  this  opportunity,  on  behalf  of  the  Society, 
to  express  our  thanks  to  our  Vice-President,  Mr.  Tucker,  as  well 
as  to  Messrs.  Stoiber  and  Leining,  and  to  our  other  employes, 
for  the  faithful  performance  of  their  duties. 

In  consequence  of  the  War,  eighteen  of  the  Society's  employes 
have  left  us  during  the  year  to  engage  in  our  country's  service. 
Many  of  these  men  have  been  with  us  for  a  number  of  years,  and 
we  hope  and  shall  be  happy  to  take  them  back  at  the  conclusion  of 
the  War.  We  have  had  some  difficulty  in  replacing  these  men  and 
filling  other  vacancies  in  our  staff,  all  due  to  the  existing  unrest  and 
unusual  situation.  We  are  now  employing  39  women  and  133  men. 

At  this  writing,  the  dark  war  cloud  still  hangs  heavily  over  the 
land.  We  hope  and  trust  that  ere  long  normal  conditions  may 
be  restored  not  only  in  our  own  office  force  and  for  the  people  of 
our  own  city — whom  we  are  prepared  to  serve  in  the  future  as  in 
the  past — but  for  the  whole  of  our  beloved  country,  through  the 
blessings  of  a  just  and  lasting  Peace. 

Respectfully  submitted, 

James  Speyer, 
New  York,  February  5,  1918.  President. 


TREASURER'S  REPORT 


The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1917  is  herewith  submitted: 


Funds  employed  at  the  end  of  1917   (511,178,742.44 

 "   "     "  1916    11,374,603.08 

Decrease     .        .        .        .  $  195,860.64 

Loans  outstanding  Dec.  31,  1917      .    246,070  .       .  $  9,669,103.00 

Dec.  31,  1916      .    262,418  .       .  9,362,468.00 

Decrease  16,348    Increase  $  306,635.00 

Earnings  in  1917   $  1,314,493.61 

Deduct  operating  expenses        ......  443,474.91 

$  871,018.70 

Deduct  Interest  paid  and  accrued  on  Bonds        .        .        .  75,741.09 

Net  Earnings   $  795,277.61 

Deduct  Interest  paid  on  Certificates  of  Contribution    .        .  432,000.00 

Surplus   $  363,277.61 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  in  1904  and  1905, 
cost  to  date  of  sites  and  construction  expenses  of  the  Society's 
office  buildings  and  Federal  income  tax,  stands  at  $2,458,742.44. 

During  1917  the  collateral  deposited  as  security  for  the  unpaid 
Loans  from  September  1,  1915,  to  August  31,  1916,  was  sold 
The  Loans  made  during  the  above  period  amounted  to  $19,820,- 
292.50;  of  this  amount  $139,676.00,  or  three-quarters  of  one  per 
cent.,  remained  unpaid.  The  prices  obtained  for  collateral 
remained  steadily  good,  and  we  realized  surplus  for  the  benefit  oi 
borrowers  to  the  amount  of  $99,126.36,  a  large  percentage  of 
which  has  been  paid  over  to  them.  No  deduction  is  made  by  the 
Society  for  its  expenses  in  connection  with  these  sales,  details 
of  which  are  shown  in  the  statement  on  page  19. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
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System.  A  surety  bond  of  $100,000.00,  covering  the  fidelity 
of  the  employes  of  the  Society,  is  maintained. 

The  books  and  accounts  for  the  year  under  review  have  been 
audited  by  Messrs.  Patterson,  Teele  and  Dennis,  Accountants 
and  Auditors. 

The  interest  charges  on  loans  are  as  follows : 

One  per  cent,  per  month  or  fraction  thereof,  but  only  3^  per 
cent,  is  charged  on  loans  redeemed  within  two  weeks  from  date 
of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Otto  T.  Bannard, 
Treasurer. 


New  York,  February  5,  1918. 


LOANS  MADE  AND  LOANS  REPAID. 

SOS  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
:  Office. 

East  72d  Street 
OfEce. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount, 

No.  of 
Loans. 

Amount. 

No.  of 

Amount. 

No.  of 
Loans. 

Amount, 

Balance  outstanding 
December  31,  1916 
Loaned  in  1917 

45.168 
67,624 

$2,128,798. 
3.953,974. 

36,659 
64,576 

$1,205,071.50 
2,549,634.00 

26,219 
43,073 

$1,384,109.00 
2,723,781.50 

29.164 
44,885 

$  968,785. 
1.795,485. 

25,315 
49,689 

$  825,751.50 
2,027,803.00 

4.144 
8,063 

$146,362. 
342.070. 

Repaid  in  1917 

112,792 
69,584 

6,082,772. 
3.731.617. 

101,235 
70,998 

3,754,705.50 
2,712,987.50 

69,292 
42,841 

4,107,890.50 
2.555,614.50 

74,049 
48,523 

2,764,270. 
1.869.432. 

75,004 
53,989 

2,853,554.50 
2.076.867.50 

12,207 
8.008 

488,432. 
326,234. 

Balance  outstanding 
December  31,  1917 

43,208 

12,351,155. 

30,237 

$1,041,718.00 

26,451 

$1,552,276.00 

25,526 

$  894, 83S. 

21,015 

$  776.687.00 

4,199 

$162,198. 

East  Houston  St. 
Office. 

8th  Avenue 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

No.  of 
Loans . 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

25.778 
56,449 

$  755.451. 
1,985.344. 

8,146 

$320,659. 

15,364 
31,245 

$  429,841. 
1,057,947. 

8,139 
18,181 

$  306,359. 
781,077. 

23,175 
43,055 

$  643,898. 
1,448,733. 

23.293 
49,185 

$  568,042. 
1,486,602. 

262.418 
484,171 

$  9,362,468.00 
20,473,109.50 

82,227 
59,993 

2,740,795. 
2,049.336. 

8,146 
4,370 

320,659. 
182.416. 

46,609 
30,112 

1,487.788. 
1.018.091. 

26,320 
16,027 

1,087,436. 
674.025. 

66,230 
45.979 

2,092,631. 
1.497,304. 

72.47S 
50,095 

2,054.644. 
1.472.550. 

746,589 
500,519 

29,835,577.50 
20.166.474.50 

22.234 

$  691.459. 

3,776 

J138.243. 

16.497 

$  469.697. 

10,293 

$  413.411 

20.251 

I  595.327. 

22,383 

f  582.094. 

246.070 

$  9. 669,103. OO 

Balance  outstanding 
December  31,  1916 
Loaned  in  1917 


Repaid  in  1917 
Balance  outstanding 
December  31.  1917 


INTEREST  ACCRUED  MNP  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

Balance  outstanding 
December  31,  1916 
Accrued  1917 

1131,276.91 
277,597.65 

$  64,878.33 
141,104.49 

$  82,587.50 
180,903.20 

$  56,360.03 
117,270.30 

$  42,833.75 
99,253.68 

J  8,215.60 
19,307.98 

Collected  in  1917^ 

408,874.56 
270,429.21 

205,982.82 
151,375.48 

263,490.70 
172,171.78 

173,630.33 
121,770.61 

142,087.43 
103,766.19 

27,523.58 
18,393.61 

Balance  outstanding 
December  31,  1917 

$138,445.35 

$  54,607.34 

$  91,318.92 

$  51,859.72 

$  38,321.24 

f  9,129.97 

East  Houston  St. 

Office. 

Eighth  Avenue 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 

Office. 

[Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,  1916 
Accrued  in  1917 

$  36,838.99 
93,317.48 

$9,803.30  J 

$23,177.04 
57,560.52 

$16,259.86 
45,820.04 

$  34,851.11 
78,636.76 

$  29,596.61 
73,813.56 

$  526.875.73 
1,194.388.96 

130,156.47 

9,803.30 

[  80,737.56 

62,079.90 

113,487.87 

103,410.17 

1,721,264.69 

Collected  in  1917 

95,673.40 

3,744.79 

55,302.56 

39,408.98 

81,478.22 

74,010.17 

1,187,525.00 

Balance  outstanding 
December  31,  1917 

$  34,483.07 

$6,058.51 

$25,435.00 

$22,670.92 

$  32,009.65 

$  29,400.00 

$  533,739.69 

Loans  Made  During  1917  According  to  Numbers  and  M mounts. 


$5  and 

110  and 

$15  and 

$20  and 

$25  and 

$30  and 

$40  and 

$50  and 

$60  and 

$70  and 

$80  and 

$90  and 

1917 

$1  and 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $1 

to  {5 

to  $10 

to  $15 

to  $20 

to  $25 

to  $30 

to  $40 

to  $50 

to  $60 

to  $70 

to  $80 

January  

546 

7,088 

8,970 

6,622 

4,484 

3,604 

2,390 

2,363 

2,157 

980 

664 

1,145 

465 

399 

4,949 

6,037 

4,597 

3,173 

2,616 

1.721 

1.914 

1,709 

757 

502 

887 

378 

461 

5,308 

6,723 

4,998 

3,511 

3,019 

1,951 

2,038 

1,929 

821 

583 

1,002 

430 

488 

5,888 

7,103 

5,322 

3,635 

2,916 

1,896 

2,032 

1,885 

793 

520 

983 

384 

625 

6,946 

8,478 

6,152 

4,213 

3,496 

2,280 

2,476 

2,156 

889 

579 

1,151 

471 

June  

549 

6,802 

8,262 

6,204 

4,190 

3,524 

2,269 

2,304 

2,217 

959 

618 

1,118 

404 

July  

491 

6,727 

8,316 

6,056 

4,214 

3,806 

2,267 

2,303 

2,276 

925 

558 

1,112 

451 

507 

6,197 

7,613 

5,485 

3,744 

3,188 

2,074 

2,037 

2,052 

902 

567 

1,000 

403 

456 

5,350 

6,689 

4,729 

3,245 

2,740 

1,725 

1,972 

1,811 

813 

482 

878 

369 

447 

5,724 

7,287 

5,364 

3,868 

3,285 

2,069 

2,169 

2,050 

815 

521 

1,032 

386 

456 

5,123 

6,667 

4,901 

3,590 

2,983 

1,843 

1,978 

1,853 

761 

509 

914 

386 

397 

5,504 

7,349 

5,755 

3,953 

3,382 

2,141 

2,096 

2,039 

827 

513 

992 

375 

Totals  

5,822 

71,606 

89,494 

66,185 

45,820 

38,559 

24,626 

25,682 

24,134 

10,242 

6,616 

12,214 

4,902 

Loans  Made  Daring  1917  According  to  Numbers  and  Amounts. 


>iuu  ana 

,M-,i  ana 

*i  eo  j 

Jlou  ana 

jl/«j  ana 

$200  and 

£250  and 

$500  and 

$750  and 

$1000and 

1917 

UnSmf! 

Over 

Total"? 

to  $yu 

to  jfluu 

tO  filOU 

to  t 

* 

* 

to^jrfoO 

to  $^50 

$1000 

January .... 

1,460 

827 

780 

343 

579 

406 

701 

97 

56 

4 

46,731 

February. . . 

1,138 

682 

661 

299 

432 

335 

588 

72 

45 

3 

33,894 

1,304 

774 

705 

1,240 

727 

727 

276 

465 

302 

619 

92 

47 

2 

38i342 

Tune  

1,402 

879 

820 

344 

490 

402 

719 

87 

49 

5  . 

45,109 

1,406 

804 

772 

315 

508 

419 

768 

100 

66 

5 

44,583 

July  

1,400 

777 

814 

314 

494 

407 

696 

98 

70 

8 

44,580 

August  

1,263 

838 

748 

320 

506 

322 

654 

91 

51 

4 

40,566 

September . . 

1,146 

702 

733 

285 

454 

372 

622 

104 

57 

6 

35,740 

1,328 

782 

763 

323 

566 

403 

812 

115 

67 

9 

40,185 

November.  . 

1,185 

733 

691 

314 

528 

379 

631 

103 

64 

13 

36.605 

December. . . 

1,273 

763 

783 

316 

526 

365 

718 

119 

56 

12 

40,254 

Totals  

15,546 

9.288 

8,997 

3,782 

6,061 

4,460 

8,206 

1,170 

686 

74 

484,171 

TABLE  OF  AVERAGES. 


Year  1917, 
303  Business 
Days. 

Fourth 
Avenue 
Office. 

Eldridge 
Street 
Office. 

Times 
Square 
Office. 

Mount 
Morris 
Office. 

Grand 
Street 
Office. 

East 
72d  St. 
Office. 

East 
HoustonSt. 
Office. 

Eighth 
Avenue 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williams- 
burg 
Office. 

Browns- 
ville 
Office. 

All 

Offices. 

Average  amount  of 

$  58.47 

$  39.48 

$  63.24 

$  40.00 

$  40.81 

$  42.42 

J  35.17 

$  39.36 

$  33.86 

$  42.96 

i  33.64 

$  30.22 

$  42.28 

Average  amount  of 

53.63 

38.21 

59.65 

38.53 

38.47 

40.74 

34.16 

41.74 

33.81 

42.06 

32.56 

29.40 

40.29 

Average  amount  of 

loan  outstanding 

54.42 

34.45 

58.68 

35.06 

36.96 

38.63 

31.10 

36.61. 

28.47 

40.16 

29.40 

26.01 

39.29 

Average  amount 

loaned  per  day. . 

13,050.00 

8.415.00 

8,990.00 

5,926.00 

6,693.00 

1.126.00 

6,552.00 

1,058.00 

3.492.00 

2,578.00 

4,782.00 

4.906.00 

67,568.00 

Average  amount 

repaid  per  day  .. 

12.316.00 

8,954.00 

8,434.00 

6,170.00 

6,854.00 

1,077.00 

6,763.00 

602.00 

3,360.00 

2,224.00 

4.942.00 

4.860.00 

66,556.00 

Average  number  of 

loans  made  per 

223 

213 

142 

148 

164 

27 

187 

27 

103 

60 

142 

162 

1,598 

Average  number  of 

loans  repaid  per 

day  

230 

234 

142 

160 

178 

27 

198 

14 

99 

53 

152 

165 

1.652 

Muction  Sales. 


Mil  Offices. 


1917 

No.  of 
Loans 
Sold. 

Amount 
Loaned. 

Interest 
Due. 

Expenses 
of  Sales. 

Total  Am't 
Due. 

Gross  Am't 
Realized. 

Surplus 
to  the 
Credit  of 
Borrowers. 

Loss  Fall- 
ing on  the 
society* 

January . . . . 

644 

I  12,048.00 

J  1,970.71 

$  1,689.26 

J  15,707.97 

J  24,132.25 

$  8  530  47 

t    1  Dfi  1  O 

February. . 

677 

13^403.00 

2  194  20 

2022.22 

17  619  42 

28  888  50 

11  454  29 

March  

587 

10!433!00 

1>12!28 

l!394!l8 

13',539!46 

19!916l75 

6, 51 6'.  54 

139^25 

681 

9,582.50 

1,588.16 

1,270.80 

12.441.46 

18,154.00 

5,819.54 

107.00 

683 

9,755.00 

1,600.49 

1.402.43 

12,757.92 

20,034.50 

7,368.83 

92.25 

June  

552 

11,598.50 

1,899.37 

1,630.25 

15,128.12 

23,289.00 

8,237.89 

77.01 

July  

604 

11,100.00 

1,820.22 

1,544.82 

14,465.04 

22,068.75 

7,702.72 

99.01 

1 9  noo  nn 

1  oat:  HQ 

1  73S  48 

J.O,ooU.OO 

f>A  *7CR  A  K 

9,053.06 

97.17 

September.  . 

672 

10,599.00 

1,727.47 

l!473l68 

13,800.15 

21,052.50 

7.383.18 

130.83 

October .... 

756 

11,857.00 

1,973.12 

1,616.89 

15,447.01 

23,098.25 

7,821.19 

169.95 

November. . 

641 

12,511.00 

2,063.34 

1.735.62 

16,309.96 

24,794.50 

8,593.42 

108.88 

December .. 

624 

14,690.00 

2,492.81 

2,085.13 

19,267.94 

29,787.25 

10,645.23 

125.92 

Totals .  .  . 

7.716 

J139.676.00 

J23.040.25 

J19.598.76 

J182.315.01 

1280,002.70 

$99,1 26. 36* 

Jl.438.67 

*  During  the  year,  370,719.63  of  surplus  was  refunded  to  Borrowers;  of  this  amount,  153,816.47  waa 
on  account  of  Sales  of  1917  and  $16,903. 16  on  account  of  previous  years. 

The  Surplus  on  auction  sates  is  carried  in  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society  to 
Borrowers  who  have  not  yet  called  for  the  surplus  due  them;  this  account  shows  a  balance  of  $233,082.67. 


Consolidated  Income  Account  at  December  37,  1917. 


For  the  Year  1917. 


Expenditures. 


income. 


Interest  on  Funds  Employed 

Insurance  

Rent  

Salaries  

General  Expenses  


%  21,417.70 
106,500.81 
244,717.57 
68,733.22 


Losses  on  Auction  Sales  of  Collateral  

Adjustment  of  Claims  

Sundry  Profit  and  Loss  Items  

Balance  to  Profit  and  Loss  Surplus  Account. . 


507,741.09 


441,369.30 


1,438.67 
456.68 
210.26 
363,277.61 


$1,314,493.61 


Interest  earned  on  Loans  

Interest  earned  on  Balances  in  Banks  

Interest  earned  on  Temporary  Investments. 

Interest  on  cost  of  Real  Estate  purchased  for 
Eighth  Ave.  Office  (included  in  cost  of  pro- 
perty)  

Interest  on  Investment  in  Buildings  owned 
and  occupied  by  the  Society  and  charged  as 
rent  

Interest  earned  on  U.  S.  Government  First 
Liberty  Loan  of  1917  3)4%  Bonds  

Interest  earned  on  U.  S.  Government  Second 
Liberty  Loan  4%  Bonds  

Interest  earned  on  U.  S.  of  America  4%  Cer- 
tificates of  Indebtedness  

Interest  earned  on  New  York  City  4^% 

Revenue  Bills  

Interest  earned  on  Call  Loans  (on  N.  Y.  Stock 
Exchange  Collateral  through  New  York 
Trust  Co.)  

Gain  on  Purchase  of  $280,000  P.  L.  S. 
Gold  Bonds  cancelled  at  par  

Sundry  Unclaimed  Amounts  


$1,194,388.96 
34,513.90 
135.33 


$1,314,493.61 


Consolidated  Balance  Sheet  at  December  31,  1917. 


ASSETS.* 


Loans  Outstanding,  246,070  

Interest  Accrued  thereon  

Deposits  in  Banks  

Cash  on  Hand  

U.  S.  Second  Liberty  Loan  4%  Bonds  

New  York  City  4'/3%  Revenue  Bills  

Call  Loans  (on  N.  Y.  Stock  Exchange  Colla- 
teral through  N.  Y.  Trust  Company). ..  . 

Accrued  Interest  Receivable  on  U.  S.  Second 
Liberty  Loan  4%  Bonds  

Accrued  Interest  Receivable  on  New  York 
City  4^%  Revenue  Bills  

Accrued  Interest  Receivable  on  Call  Loans. . 

Employees'  Liberty  Loan  Bonds  

Temporary  Investment  


$  9,669,103.00 
533,739.69 
410,911.97 
101,944.54 
250,000.00 
250,000.00 

250,000.00 

1,250.00 

678.08 
412.15 
6,045.00 
10,000.00 


$11,484,084.43 


LIABILITIES. 


4J4%  Gold  Bonds  

Certificates  of  Contribution  

Gold  Bonds  Interest  Due  and  Accrued  

Surplus  Due  Borrowers  

Federal  Income  Tax  on  Income  

Federal  Income  Tax  on  Bonds  Interest  

Unclaimed  Interest,  Certificates  of  Contribution 

(Enemy  Alien  Owners)  

Unpaid    Interest,    Certificates  of  Contribution 

(Enemy  Alien  Owners)  

Suspense  

Profit  and  Loss  Surplus 


Surplus  January  1,  1917 . 
Surplus  Earnings,  1917  . . 


$2,174,603.08 
363,277.61 


Less  Deductions: 

Real  Estate  (8th  Ave.  Office)..  . 
Construction  {8th  Ave.  Office).. 
Federal  Income  Tax  


»2,537,880.69 


t  339.00 
31,303.07 
47,496.18  79,138.25 


1,520,000.00 
7,200,000.00 
23,621.25 
233,082.67 
47,496.18 
627.45 

180.00 

240.00 
94.44 


2,458,742.44 


$11,484,084.43 


♦Exclusive  of  Real  Estate,  which  has  cost  to  date  $1,468,335.58. 


CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


Year. 

iber  of 
Gees. 

Loans  Made. 

Loans  Paid. 

Income. 

Operating 
Expenses  and 
Losses  on 
Auction  Sales. 

Earnings. 

Net  Cost 
of  Funds 

Surplus. 

Employed. 

§o 

Number. 

Amount. 

Number. 

Amount. 



•1894. . 

1 

14,234 

$  229,155.50 

5,575 

$  84,174.50 

$  7,566.27 

$  15,834.22 

$  15,579.59 

$  11,269.65 

$ 

4,309.94 

1895 . . 

1 

20.804 

377,845.00 

18,214 

322,596.50 

23.S47.54 

1896 . . 

1 

28,218 

560,403.50 

22,616 

427,522.00 

34,371.32 

12,013.10 

22,358.22 

15,564.43 

6,793.79 

1897 .  . 

1 

36,772 

764,926.50 

33,283 

689,975.50 

49,598.96 

12,592.47 

37,006.49 

22,429.38 

14,577.11 

1898 . . 

1 

41,274 

889,144.00 

38,254 

809,004.25 

58,451.59 

17,449.42 

41,002.17 

26,166.81 

14,835.36 

1899 . . 

2 

59,262 

1,264,635.50 

56,855 

1,197,374.25 

69,396.35 

24,043.27 

45,353.08 

28,965.18 

16,387.90 

1900 . . 

2 

80,325 

1,910,725.75 

69,529 

1,626,273.75 

89,719.46 

27,341.81 

62,377.65 

35,679.97 

26,697.68 

1901 . . 

3 

101,642 

2,626,049.50 

97,012 

2,409,566.50 

126,010.51 

46,334.60 

79,675.94 

51,769.57 

27,906.37 

1902 . . 

4 

130,158 

3,866,325.00 

115,866 

3,301,538.00 

172,643.2!) 

60,820.90 

111,822.39 

68,842.21 

42,980,18 

1903 . . 

4 

168,272 

5,576,091.00 

149,523 

4,781,033.00 

260,183.46 

74,933.46 

185,250.00 

106,117.15 

79,132.85 

1904. . 

4 

193,535 

6,288,260.00 

180,721 

5,958.737.00 

339,504.23 

101,360.98 

238,143.25 

141,035.37 

t97,107.88 

1905 . . 

4 

205,683 

7,202,916.50 

202,485 

6,940,773.50 

368.485.46 

100, 595. 71 

267,889,75 

142,4-2.29 

125,417.46 

1906 . . 

240,321 

9.612,430.00 

224,159 

8.603,659.00 

443,389.77 

104,917.45 

338,472.32 

172,040.84 

166,431.48 

1907.. 

6 

283,045 

10,601,557.00 

254,663 

9,840,379.00 

564,534.13 

127,056.62 

437.477.51 

228,006.15 

209,471.36 

1908 . . 

6 

298,147 

8,271,260.25 

280,201 

8,348,838.25 

569,330.27 

141,342.37 

427,987.90 

229,488.34 

198,499.56 

1909 . . 

6 

305,977 

9,551,727.25 

313,435 

9,598,197.00 

613.031. 48 

157,303.38 

455.72S.10 

267.986.43 

187,741.67 

1910 . . 

8 

369,150 

11,945,154.25 

339,812 

10,987,502.25 

709.123.05 

200,657.93 

508,465.12 

sir  0,4.iU.oO 

230,034.56 

1911.. 

8 

406,265 

13,514,307.50 

389,033 

12,914,672.50 

815,933.03 

226,702.82 

589,230.21 

330.674.81 

258,555.40 

1912.. 

8 

437.493 

14.724,563.50 

423,658 

14,120.178.75 

910,200.38 

237,982.32 

672,2i8.06 

352,947.43 

319,270.63 

1913.. 

10 

488,314 

16,730,888.50 

456,239 

15,590,935.50 

1,006,792.90 

283,942.36 

722,850.60 

394.448.42 

328,402.18 

1914. . 

10 

559,277 

18,824,802.00 

498.339 

1 7,054, 9S0. 50 

1,195,946.51 

289,292.74 

906,653.77 

466,035.72 

440,618.05 

1915. . 

11 

571,059 

19,544,534.50 

575,662 

19,454,618.00 

1,337,105.11 

339,807.00 

997,298.11 

521.47S.15 

475,819.96 

1916.. 

11 

528,257 

19,879,305.50 

559,932 

20,332,010.50 

1,319,291.07 

371.539.87 

947.751.20 

522,058.48 

425,692.72 

1917.. 

12 

484,171 

20,473,109.50 

500,519 

20,166,474.50 

1,314,493.61 

443,474.91 

871,018.70 

507,741.09 

7363,277.61 

Totals 

6,051,655 

1205,230,117.50 

5.805,585 

5195.561,014.50 

J12.398,949.84 

t  3,417,339.71 

18,981,610.13 

$4,921,648.43 

14,059,961.70 

*  Seven  months. 


+  In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off,  for  Discount 
on  Bonds  sold,  and  for  Federal  Income  Tan.     These  items 

were  stated  in  detail  in  the  Balance  Sheets.  Net  Surplus 
now  amounts  to  S2.4SS.742.44- 


CERTIFICATE  OF  AUDIT 


New  York,  January  16,  1918. 

James  Speyer,  Esq.,  President, 

The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sir: 

We  hereby  certify  that  we  have  examined  the  books  and 
accounts  kept  at  the  executive  office  of*  the  Provident  Loan 
Society  of  New  York,  for  the  year  ending  December  31,  1917, 
and  have  compared  the  same  with  the  vouchers  and  with  the 
returns  from  the  various  branches.  In  our  opinion,  the  Consoli- 
dated Income  Account  for  the  year  and  the  Balance  Sheet  at 
December  31,  1917,  submitted  herewith,  state  the  result  of  the 
operations  for  the  year  and  the  financial  position  of  the  Society 
at  December  31,  1917,  with  the  exception  that  the  expenditures 
made  for  the  real  estate  and  construction  have,  in  accordance 
with  the  practice  of  former  years,  been  charged  against  Surplus 
and  do  not  appear  among  the  assets. 

The  loans  on  246,070  pledges  have  not  been  checked  by  us. 
We  have,  however,  examined  and  tested  the  accuracy  of  the 
methods  followed  in  the  current  supervision  and  audit  of  the 
pledges  by  the  Society's  Auditing  Department,  and  these,  in 
our  opinion,  safeguard  the  interests  of  the  Society  and  minimize 
the  possibility  of  errors.  This  view  is  substantiated  by  the 
liquidation  of  the  loan  accounts  of  previous  periods. 

We  have  verified  the  interest  accrued  on  the  balances  of 
unredeemed  pledges  at  December  31,  1917,  as  shown  by  the 
books  of  the  Society. 

T  he  Cash  on  hand  was  verified  by  actual  count  and  the  deposits 
by  certificates  received  from  bankers. 

We  have  seen  evidence  that  the  Treasury  securities  were 
held  in  safe  custody,  on  behalf  of  the  Society. 

All  transactions  of  the  Executive  Office  for  the  year  have  been 
fully  vouched. 

The  Society's  books  and  accounts  are  based  upon  an  excellent 
system,  and  the  work  during  the  year  has  been  efficiently 
performed. 

Respectfully  submitted, 

(Signed)  Patterson,  Teele  and  Dennis, 

Accountants  and  Auditors. 
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MEMBERS 
OF 

THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 
AS  OF 
FEBRUARY  5,  1918. 


Article  III,  Section  i,  Paragraph  4,  provides:  "The  number  of  members 
shall  be  limited  to  one  hundred,  exclusive  of  ex-officio  members." 

INCORPORATORS 

Bannard,  Otto  T.  Iselin,  Adrian, 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

DeForest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Schiff,  Jacob  H. 

Greer,  David  H.  Speyer,  James 

Tod,  J.  Kennedy 

PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Baker,  George  F.  Jennings,  Frederic  B. 

Belmont,  August  Nathan,  Max 

Brush,  W.  Franklin  Ryan,  Thomas  F. 


PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  5,  1918,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 


Adams,  Elbridge  L. 
Andrews,  Horace  E. 
Arnstein,  Leo 
Baker,  George  F.,  Jr. 
Baker,  James  B. 
Blair,  James  A. 
Bourne,  Frederick  G 
Bowker,  R.  R. 
Brewster,  George  S. 


Carpenter,  Agnes 
Carpenter,  Josephine  E. 
Colles,  Elizabeth  B. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Helen  M. 
DeForest,  Henry  L. 
DeForest,  Johnston 
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DeForest,  Lockwood 

DeForest,  Meta  K. 

Devine,  Edward  T. 

Dutton,  Julia  S. 

Eidlitz,  Charles  L. 

Fletcher,  Beatrice 

Glenn,  John  M.  _ 

Greenough,  Marion  Mansfield 

Griswold,  Evelyn  Sloane 

Griswold,  W.  E.  S. 

Haydock,  Charles  E. 

Herrick,  Harold 

Hopf,  Louise  A. 

Hopkins,  Geo.  B. 

Iselin,  C.  O'D. 

James,  Henry  A. 

Jay,  Pierre 

Jennings,  Annie  B. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  M. 

Loeb,  James 

Low,  Ethelbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

Masten,  Arthur  H. 

Mead,  Elsie  C. 

Milbank,  Dunlevy 

Milbank,  Jeremiah 

Mills,  Ogden 

Morris,  Dave  H. 

Mowry,  Florence  Probst 

O'Brien,  Morgan  J. 

Pearson,  Eliza  Wadhams 


Peck,  Ellen  W. 
Peck,  Frances  A. 
Peck,  Mary  L. 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reid,  Elisabeth  Mills 
Reutter,  Lina 
Rockefeller,  Percy  A. 
Ruhlender,  Henry 
Schauffler,  Adolph  F. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Stewart,  William  A.  W. 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Tucker,  Felicia  M. 
Vanderbilt,  Cornelius 
Von  Speyer,  Herbert  J.  Beit 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 


Total 


EX-OFFICIO  MEMBERS 

Hon.  John  F.  Hylan, 
Mayor  of  the  City  of  New  York. 
Hon.  Charles  L.  Craig, 
Comptroller  of  the  City  of  New  York. 
Richard  E.  Enright, 
Police  Commissioner  of  the  City  of  New  York. 
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Hon.  Bird  S.  Coler, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  deForest, 

President  of  the  Charity  Organization  Society  of  the  City  of  New  York. 

Corneous N.  Bliss,  Jr., 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Michael  J.  Scanlan, 

President  of  the  Society  of  St.  Vincent  de  Paul 

Leopold  Plaut, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Aymar,  Elizabeth 
Bacon,  Edward  R. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Crimmins,  John  D. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  Solomon 
Low,  Seth 

Maitland,  Alexander 


McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  N. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Sturges,  Frederick 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 


Tin  fl>emoriam 


JOHN  D.  CRIMMINS 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY  OF 
NEW  YORK 

The  trustees  of  The  Provident  Loan  Society  of  New 
York  have  learned  with  great  regret  and  real  sorrow  of 
the  death  on  November  9,  1917,  of  their  esteemed 
associate,  John  D.  Crimmins. 

Mr.  Crimmins,  as  one  of  the  foremost  citizens  of  New 
York,  and  with  his  innate  sympathy  for  those  overtaken 
by  misfortune,  was  naturally  drawn  to  the  movement 
for  the  establishment  of  this  Society.  He  was  one  of  its 
founders,  and  was  elected  a  member  of  its  first  Board  of 
Trustees,  on  which  he  served  faithfully  and  uninter- 
ruptedly until  his  death. 

The  Provident  Loan  Society  of  New  York  is  one  of  the 
many  institutions  of  this  City  and  State  which  have 
profited  by  his  guidance  and  now  deplore  his  loss.  He 
was  a  man  of  high  principle,  of  marked  intelligence  and 
capacity,  and  of  sound  judgment,  and  the  great  diversity 
of  his  interests  had  endowed  him  with  a  breadth  of  view 
and  a  catholicity  which  proved  most  valuable  in  the 
councils  of  the  Society.  We  number  him  among  those 
to  whose  wisdom  it  owes  its  success. 

We  desire  to  express  and  to  record  the  high  respect 
and  warm  regard  which  we  entertained  for  him  per- 
sonally, and  the  deep  sympathy  which  we  feel  for  his 
family.  We  direct  accordingly  that  this  minute  be 
entered  upon  the  records  of  the  Board,  and  that  an 
engrossed  copy  be  sent  to  Mr.  Crimmins'  family. 
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(Chapter  295  of  the  Laws  of  1894.) 
AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer, 
Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D. 
Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon  Loeb, 
Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab,  Charles  S. 
Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy  Tod,  Abraham 
Wolff,  and  Cornelius  Vanderbilt,  together  with  such  persons 
as  they  may  associate  with  themselves,  and  their  successors 
are  hereby  constituted  a  body  corporate  by  the  name  of  "The 
Provident  Loan  Society  of  New  York,"  for  the  purpose  of  aiding 
such  persons  as  said  Society  shall  deem  in  need  of  pecuniary 
assistance,  by  loans  of  money  at  interest,  upon  the  pledge  or 
mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meeting 
and  organize  the  Society,  and  adopt  a  Constitution  and  By- 
Laws  not  inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifications  of 
members  of  the  Society ;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society ;  the  number 
of  Trustees  by  whom  the  business  and  affairs  of  the  Society 
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shall  be  managed;  the  qualifications,  powers,  and  the  manner 
of  selection  of  the  Trustees  and  Officers  of  the  Society;  and  it 
may  contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  compensa- 
tion for  his  services,  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it,  nor  shall  any  member  or  Trustee  be  per- 
sonally liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 

(Became  a  law  April  13,  18Q4.) 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 
[As  amended  Jan.  9,  1911.] 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on  April 
25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-officio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and 
the  President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first  sec- 
tion of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected.  One 
of  the  said  five  Trustees  shall  always  be  elected  upon  the  nomina- 
tion of  the  Charity  Organization  Society  of  the  City  of  New 
York,  which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  four,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  Committee 
shall  hold  office  for  one  year  and  until  their  successors  are  elected. 
This  Committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 

Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Monday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  any  ten  mem- 
bers of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Monday  of  February,  April,  and  November.  Special 
meetings  of  the  Trustees  may  be  held  upon  the  call  of  the  Presi- 
dent or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 
Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder 
of  any  certificate  of  contribution  shall  be  entitled  by  virtue 
thereof  to  receive  back  the  contribution  evidenced  by  such  cer- 
tificate, with  interest  thereon  at  six  per  cent  from  the  last  date 
at  which  interest  was  paid,  and  no  more.  Any  surplus  remain- 
ing after  providing  for  this  repayment  shall  be  distributed 
among  such  charitable  organizations,  whether  certificate-holders 
or  not,  which  are  located  in  the  City  of  New  York  and  conduct 
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their  operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time  make 
distributions  to  such  charitable  organizations  out  of  surplus 
earnings  as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
A  mendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at 
any  time  by  the  affirmative  vote  or  written  assent  of  two-thirds 
of  their  entire  number,  provided,  however,  that  Article  III  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
not  less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII 
shall  be  amended  only  by  the  affirmative  vote  or  written  assent 
of  all  the  Trustees,  approved  by  a  majority  of  the  members  of 
the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are 
contained  in  the  Charter,  and  except  Articles  XI  and  XII,  may 
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also  be  amended  by  the  Society  at  any  time  by  the  vote  of  two- 
thirds  of  all  the  members  thereof,  at  any  meeting  called  for 
this  purpose,  the  call  for  which  shall  have  specified  any  particular 
amendment  proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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THE  PROVIDENT  LOAN  SOCIETY 

OF 

NEW  YORK 

TWENTY-FOURTH  ANNUAL  REPORT 

For  the  Year  1918 


REPORT  OF  THE  PRESIDENT 

This  Society  has  nearly  completed  its  twenty-fifth  year, 
coincident  with  the  cessation  of  the  world's  war.  A  quarter  of  a 
century  has  already  passed  since  the  original  incorporators  upon 
the  initiative  of  the  Charity  Organization  Society  of  New  York 
obtained  at  the  end  of  the  legislative  session  at  Albany,  after 
what  seemed  like  insurmountable  opposition  to  the  so-called 
"Vanderbilt  pawnshop,"  the  special  act  (Chapter  295  of  the  Laws 
of  1894  of  the  State  of  New  York)  authorizing  The  Provident 
Loan  Society  to  organize  and  transact  business.  The  original 
subscription  was  $100,000,  ajd  on  May  21,  1894,  after  persuading 
a  professional  pawnbroker,  Mr.  Leopold  Hecht,  to  give  up  his 
existing  office  and  come  to  us  to  protect  us  from  the  wiles  of  the 
dishonest  with  their  stolen  goods  and  imitation  jewels,  and  teach 
us  the  technique  of  what  was  to  most  of  us  an  unknown  world, 
we  launched  the  enterprise  upon  the  open  sea,  convinced  of  our 
good  purpose,  but  with  certain  modest  misgivings  as  to  our 
future.  In  six  months  Mr.  de  Forest,  the  first  President,  and 
Mr.  Speyer,  the  first  Treasurer,  made  preliminary  reports  asking 
for  $100,000  additional  funds,  the  first  $100,000  being  employed 
besides  some  borrowed  money.  The  average  loan  at  that  time 
was  about  $16.  Additional  subscriptions  for  Certificates  were 
somewhat  reluctant  and  5  per  cent  short  term  debentures  were 
sold  in  amount  equal  to  the  Certificates  and  more  money  was 
borrowed  on  notes,  but  we  steadily  gained  confidence  and  strength 
and  grew  to  greatness  accordingly. 

Eight  of  the  original  board  of  fifteen  trustees  died  in  office, 
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viz.:  Charles  C.  Beaman,  Charles  P.  Cox,  John  D.  Crimmins, 
William  E.  Dodge,  Abraham  S.  Hewitt,  John  S.  Kennedy, 
Solomon  Loeb,  and  Cornelius  Vanderbilt.  Four  continue  in 
office,  having  served  the  entire  period — Otto  T.  Bannard,  Robert 
W.  de  Forest,  Bishop  David  H.  Greer,  and  James  Speyer.  V. 
Everit  Macy,  Mortimer  L.  Schiff,  and  Percy  A.  Rockefeller  have 
served  continuously  for  fifteen  years. 

In  war  or  peace  the  service  rendered  to  the  community  has 
been  most  necessary  and  acceptable,  and  the  stability  of  the 
$7,200,000  Certificates  issued  to  obtain  capital,  and  of  the  earn- 
ings derived  therefrom,  the  uninterrupted  growth  from  a  one- 
room  office  to  twelve  large  offices,  eleven  in  buildings  owned 
without  mortgage,  loaning  nearly  twenty-three  millions  in  1918, 
make  an  impressive  monument  to  the  fifteen  years  of  devotion 
given  by  Mr.  Frank  Tucker,  the  First  Vice-President,  and  the 
organization  created  and  developed  by  him  to  meet  the  constant 
expansion  of  this  business  in  three  boroughs  of  the  city. 

The  month  of  December,  1918,  showed  the  largest  amount 
loaned  ($2,170,591)  and  the  largest  amount  redeemed  ($2,259,102) 
for  any  month  in  our  history.  The  amount  of  loans  outstanding 
December  31,  1918,  was  $10,223,000,  and  the  average  loan  made 
during  the  year  was  $53,  compared  with  $42  in  1917,  there  being 
53,000  fewer  loans  made  this  year  than  last,  although  the  total 
amount  loaned  was  about  $2,400,000  greater  in  1918.  Good 
employment,  perhaps,  caused  fewer  loans,  and  war  conditions 
and  the  prevailing  money  market  led  to  borrowing  of  larger 
amounts.  Nevertheless,  88  per  cent  of  the  total  loans  were 
$100  and  less,  and  60  per  cent  were  $25  and  less.  Unpaid  loans 
of  $128,502  were  sold  at  auction,  less  than  two-thirds  of  one  per 
cent  of  loans  made  for  the  period  covered  by  the  sales,  the 
smallest  percentage  in  our  history.  The  borrowers  were  credited 
with  a  surplus  of  $113,000  as  the  result  of  these  sales.  The  loss 
to  the  Society  on  unfavorable  sales  was  $1,245.73,  less  than  one 
per  cent  of  the  loans  on  collateral  sold,  and  six  one-thousandths 
of  one  per  cent  of  total  loans  made  during  the  period  represented 
by  the  sales. 

Losses  from  claims  and  controversies  for  1918  were  $1,158.12. 
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These  figures  are  eloquent  testimony  to  the  staff,  with  Arthur 
H.  Ham,  Edwin  L.  Stoiber,  and  Frederick  L.  Leining,  as  addi- 
tional Vice-Presidents,  Harald  A.  Lange,  Assistant  Treasurer, 
Ernest  Bing,  Cashier,  and  Charles  Schimko,  Auditor. 

We  subscribed  for  $350,000  additional  Liberty  Bonds  in  1918, 
and  gave  $10,000  to  the  American  Red  Cross  and  $10,000  to  the 
United  War  Work  Fund.  Of  our  employees,  thirteen  more  went 
into  the  service  of  our  country,  making  thirty-one  in  all.  Six 
have  now  returned,  and  we  hope  for  the  others. 

Since  incorporation,  the  Society  has  made  nearly  six  and  a  half 
million  loans  in  number,  aggregating  over  $228,000,000. 

On  another  page  we  express  our  genuine  sorrow  at  the  death  of 
Horace  Ellsworth  Andrews,  December  I,  1918. 

Yours  faithfully, 

Otto  T.  Bannard, 
President. 


New  York,  February  3,  1919. 


TREASURER'S  REPORT 


The  following  summary  of  the  financial  results  of  the  Society's 
transactions  for  the  year  1918  is  herewith  submitted: 


Funds  employed  at  the  end  of  1918   $11,347,002.85 

"    "    "   "  1917    11,178,742.44 

Increase    ....  $  168,260.41 

Loans  outstanding  December  31,  1918         212,538          .  $10,223,060.00 

"           "        December  31,  1917         246,070          .  9,669,103.00 

Decrease        33,532  Increase  $  553,957.00 

Earnings  in  1918   $  1,374,979.74 

Deduct: 

Operating  Expenses  ....  $483,286.70 
War  Work  Donations  ....  20,000.00 

Interest  paid  and  accrued  on  Gold  Bonds      64,932.63    .  568,219.33 

Net  Earnings   $  806,760.41 

Reserve  for  Federal  Taxes  (Estimated)'     .       .          .  100,000.00 

$  706,760.41 

Interest  paid  on  Certificates  of  Contribution      .       .       .  432,000.00 

Balance  to  Profit  and  Loss  Surplus     ....  $  274,760.41 


Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  in  1904  and  1905, 
cost  to  date  of  sites  and  construction  expenses  of  the  Society's 
office  buildings  and  Federal  income  tax,  stands  at  $2,733,502.85. 

During  1918  the  collateral  deposited  as  security  for  the  unpaid 
Loans  from  September  1,  1916,  to  August  31,  1917,  was  sold.  The 
Loans  made  during  the  above  period  amounted  to  $20,207,576; 
of  this  amount  $128,502,  or  less  than  two-thirds  of  one  per 
cent,  remained  unpaid.  The  prices  obtained  for  collateral  re- 
mained satisfactory,  and  we  realized  surplus  for  the  benefit  of 
borrowers  to  the  amount  of  $113,032.22  a  large  percentage  of 
which  has  been  paid  over  to  them.  No  deduction  is  made  by  the 
Society  for  its  expenses  in  connection  with  these  sales,  details 
of  which  are  shown  in  the  statement  on  page  19. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
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System.    A  surety  bond  of  $100,000.00,  covering  the  fidelity 

of  the  employees  of  the  Society,  is  maintained. 
The  books  and  accounts  for  the  year  under  review  have  been 

audited  by  Messrs.  Patterson,  Teele,  and  Dennis,  Accountants 

and  Auditors. 
The  interest  charges  on  loans  remain  as  before,  viz. : 
One  per  cent  per  month  or  fraction  thereof,  but  only  per 

cent  is  charged  on  loans  redeemed  within  two  weeks  from  date 

of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account, 
and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

James  Speyer, 
Treasurer. 

New  York,  February  3,  1919. 


CERTIFICATE  OF  AUDIT 


New  York,  January  17,  1919. 

Otto  T.  Bannard,  Esq.,  President, 
The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sir: 

We  hereby  certify  that  we  have  examined  the  books  and 
accounts  kept  at  the  executive  office  of  the  Provident  Loan 
Society  of  New  York,  for  the  year  ending  December  31,  1918, 
and  have  compared  the  same  with  the  vouchers  and  with  the 
returns  from  the  various  branches.  In  our  opinion,  the  Consoli- 
dated Income  Account  for  the  year  and  the  Balance  Sheet  at 
December  31,  1918,  submitted  herewith,  state  the  result  of  the 
operations  for  the  year  and  the  financial  position  of  the  Society 
at  December  31,  1918,  with  the  exception  that  the  expenditures 
made  for  the  real  estate  and  construction,  $1,468,335.58,  in 
accordance  with  the  practice  of  former  years,  do  not  appear 
among  the  assets. 

The  loans  on  212,538  pledges  have  not  been  checked  by  us. 
We  have,  however,  examined  and  tested  the  accuracy  of  the 
methods  followed  in  the  current  supervision  and  audit  of  the 
pledges  by  the  Society's  Auditing  Department  and  these,  in 
our  opinion,  safeguard  the  interests  of  the  Society  and  minimize 
the  possibility  of  errors.  This  view  is  substantiated  by  the 
liquidation  of  the  loan  accounts  of  previous  periods. 

We  have  verified  the  interest  accrued  on  the  balances  of 
unredeemed  pledges  at  December  31,  191&,  as  shown  by  the 
books  of  the  Society. 

The  Cash  on  hand  was  verified  by  actual  count  and  the 
deposits  by  certificates  received  from  bankers. 

We  have  seen  evidence  that  the  Treasury  securities  were 
held  in  safe  custody,  on  behalf  of  the  Society. 

All  transactions  of  the  Executive  Office  for  the  year  have  been 
fully  vouched. 

The  Society's  books  and  accounts  are  based  upon  an  excellent 
system,  and  the  work  during  the  year  has  been  efficiently 
performed. 

Respectfully  submitted, 

(Signed)  Patterson,  Teele,  and  Dennis, 
Accountants  and  Auditors. 


13 


LOMMS  MJ1DE  JtND  LOANS  REPJflD. 


SOO  Business  Days. 


LOANS 

Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

No.  of 

No.  of 

No.  of 

No.  of 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31, 1917 
Loaned  in  1918 

43.208 
61.572 

12,351.155. 
4,578,448. 

30,237 
52,877 

11,041,718. 
2,607,111. 

26,451 
40,023 

$1,552,276. 
3,244,636. 

25,526 
39,265 

$  894,838. 
1,837,576. 

21,015 
40,712 

$  776,687. 
2,037,116. 

4,199 
7,738 

$162,198. 
419,158. 

104,780 

6,929,603. 

83,114 

3,648,829. 

66,474 

4,796,912. 

64,791 

2,732,414. 

61,727 

2,813,803. 

11,937 

-81  r.t 

Repaid  in  1918 

66,513 

4.364,413. 

59,945 

2,689.208. 

42,812 

3,059,395. 

43,590 

1.891,672. 

44,703 

2,059.060. 

8.016 

387,530. 

Balance  outstanding 
December  31,  1918 

38,267 

$2,565,190. 

23,169 

$  959.621. 

23,662 

$1,737,517. 

21,201 

$  840,742. 

17,024 

$  754,743. 

3,921 

$193,826. 

LOANS 

East  Houston  St. 
Office. 

8th  Avenue 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

No.  of 
Loans. 

Amount. 

Balance  outstanding 
December  31, 1917 
Loaned  in  1918 

22,234 
46,738 

$  691.459. 
2,032,838. 

3,776 
11,107 

$138,243. 
571.005. 

16,497 
29,487 

$  469,697. 
1,250,901. 

10.293 
18,396 

$  413,411. 
958,744. 

20,251 
37,525 

$  595,327. 
1,574,290. 

22.383 
45,905 

$  582,094. 
1,757.295. 

246,070 
431,345 

$  9.669,103. 
22,869,118. 

Repaid  in  1918 

68,972 
50.673 

2.724,297. 
2.023,998. 

14,883 
9,567 

709,248. 
471,987. 

45.984 
31.152 

1,720,598. 
1,203.530. 

28,689 
18,552 

1,372,155. 
893.080. 

57.776 
40,861 

2,169,617. 
1,571,514. 

68,288 
48.493 

2.339,389. 
1.699,774. 

677,415 
464,877 

32,538,221. 
22.315,161. 

Balance  outstanding 
December  31, 1918 

18,299 

$  700.299. 

5.316 

$237,261. 

14.832 

$  517,068. 

10.137 

$  479,075. 

16,915 

$  598.103. 

19,795 

$  639.615. 

212,538 

$10,223,060. 

INTEREST  ACCRUED  AND  INTEREST  COLLECTED. 


Fourth  Avenue 
Office. 

Eldridge  Street 
Office. 

Times  Square 
Office. 

Mount  Morris 
Office. 

Grand  Street 
Office. 

East  72d  Street 
Office. 

Balance  outstanding 
December  31,  1917 
Accrued  1918 

$138,445.35 
310,275.49 

$  54,607.34 
127,802.04 

$  91,318.92 
205,317.27 

$  51,859.72 
109,938.81 

$  38,321.24 
94,950.73 

$  9,129.97 
22,810.58 

Collected  In  1918 

448,720.84 
300,380.18 

182,409.38 
136,739.99 

296,636.19 
200,193.73 

161,798.53 
116,463.09 

133,271.97 
98.212.85 

31.940.55 
21,462.61 

Balance  outstanding 
December  31,  1918 

J148.340.66 

$  45,669.39 

$  96,442.46 

*  45,335.44 

$  35,059.12 

$10,477.94 

East  Houston  St. 
Office. 

Eighth  Avenue 
Office. 

Bronx 
Office. 

Brooklyn 
Office. 

Williamsburg 
Office. 

Brownsville 
Office. 

Total. 

Balance  outstanding 
December  31,  1917 
Accrued  1918 

$  34.483.07 
89,116.20 

$  6,058.51 
25,362.61 

$25,435.00 
64,260.02 

$22,670.92 
55,961.58 

$  32,009.65 
.  75,569.85 

$  29,400.00 
77,800.70 

$  533,739.69 
1,259,165.88 

Collected  in  1918 

123,599.27 
91,765.36 

31,421.12 
20,060.50 

89,695.02 
63,193.54 

78,632.50 
53,243.44 

107,579.50 
79,257.91 

107,200.70 
78,617.13 

1,792,905.57 
1,259,590.33 

Balance  outstanding 
December  31,  1918 

$  31,833.91 

$11,360.62 

$26,501.48 

$25,389.06 

$  28,321.59 

$  28,583.57 

$  533.315.24 

Loans  Made  During  1918  According  to  Numbers  and  Amounts. 


$5  and 

110  and 

$15  and 

$20  and 

$25  and 

$30  and 

$40  and 

$50  and 

$60  and 

$70  and 

$80  and 

$90  and 

1918 

$1  and 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

under 

to  $1 

to  $5 

to  $10 

to  $15 

to  $20 

to  $25 

to  $30 

to  $40 

to  $50 

to  $60 

to  $70 

to  $80 

451 

5,450 

7,317 

5,492 

3,840 

3,263 

2,219 

2,042 

1,947 

868 

669 

961 

380 

322 

4,176 

5,152 

4,065 

2,868 

2,430 

1,539 

1,782 

1,582 

659 

452 

849 

308 

369 

4,493 

5,723 

4,290 

3,063 

2,589 

1.739 

1,930 

1,807 

789 

481 

943 

362 

352 

5,096 

6,514 

4,864 

3,581 

2,987 

1,980 

2,112 

2.025 

781 

493 

1,020 

341 

355 

5,316 

7,080 

5,247 

3,796 

3,397 

2,140 

2,271 

2,224 

863 

550 

1,104 

352 

343 

4,631 

6,211 

4,581 

3.550 

3,063 

1.935 

2,096 

2.108 

814 

477 

1,031 

331 

July  

329 
286 

4,580 

6,356 

4,745 

3,564 

3,150 

2,096 

2,118 

2,169 

783 

467 

1.026 

323 

4,235 

5,670 

4,107 

3,124 

2,783 

1,844 

1,917 

1,965 

790 

443 

918 

339 

286 

3,968 

5,362 

4,183 

3,058 

2,628 

1,783 

1,941 

1,772 

716 

438 

889 

301 

238 

3,749 

5,455 

4,252 

3,185 

2,901 

2,034 

2.030 

1.959 

792 

474 

966 

331 

275 

4.020 

5,497 

4,407 

3,496 

3,066 

2,016 

2,120 

1,965 

866 

474 

1,011 

343 

311 

4,308 

5.826 

4,746 

3,657 

3,331 

2,144 

2,345 

2.159 

819 

473 

1,070 

334 

Totals  

3.917 

54,021 

72,163 

54,979 

40,782 

35,588 

23,469 

24,704 

23,682 

9.540 

5.791 

11,788 

4.045 

.91 

12.52 

16.73 

12.74 

9.45 

8.25 

5.44 

5.73 

5.50 

2.21 

1.34 

2.73 

.94 

Loans  Made  During  1913  According  to  Numbers  and  Amounts . 


$100  and 
under 
to  $90 


1125  and 
under 
to  $100 


$150  and 
under 
to  $125 


$175  and 
under 
to  $150 


$200  and 
under 
to  $175 


$250  and 
under 
to  $200 


$500  and 
under 
to  $250 


$750  and 
under 
to  $o00 


$1000  and 
under 
to  $750 


Over 
$1000 


January  

February 

March.  

April  

May  

June  

July  

August  

September. . 

October  

November. . 
December. .  . 


1.234 
1,181 
1,208 
1,331 
1,477 
1,422 
1.452 
1.290 
1.214 
1.438 
1,387 
1.485 


683 
755 
775 
846 
707 
763 
713 
717 
778 
746 
821 


773 
740 
785 
859 


818 
847 
842 
894 


315 
277 
292 
327 
386 
363 
323 
360 
296 
305 
320 
381 


518 
485 
541 
618 
666 
663 
731 
648 
673 
678 
682 
761 


406 
434 
484 
482 
510 
455 
508 
488 
450 
557 


766 
708 
726 


1.050 
922 
968 
983 

1.038 
989 

1.120 


102 
141 
160 
177 
157 
160 
192 
201 
161 
189 


109 
103 
115 
91 
80 
131 
112 
121 


5 
10 
13 
17 
24 
19 
30 
41 
34 
38 
35 
35 


39.841 
30,809 
33,475 
37.646 
40,650 
36,988 
37,578 
33,965 
32,869 
34,303 
35,332 
37.889 


%  of  Total . . 


00 


TABLE  OF  AVERAGES. 


Ybar  1918, 

Fourth 

Eldridge 

Times 

Mount 

Grand 

East 

East 

Eighth 

Williams- 

Browns- 

All 

300  Business 

Avenue 

Street 

Square 

Morris 

Street 

72d  St. 

HoustonSt. 

Avenue 

Bronx 

Brooklyn 

burg 

ville 

Days. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Office. 

Offices. 

Average  amount  of 

$  74. 

$  49. 

$  81. 

t  47. 

$  50. 

$  54. 

J  43. 

J  51. 

J  42. 

$  52. 

$  42. 

$  38. 

t  53. 

Average  amount  of 

66. 

45. 

71. 

43. 

46. 

48. 

40. 

49. 

38. 

48. 

38. 

35. 

48. 

Average  amount  of 

loan  outstanding 

67. 

41. 

73. 

40. 

44. 

49. 

38. 

45. 

35. 

47. 

35. 

32. 

48. 

Average  amount 

loaned  per  day  . . 

15.261. 

8,690. 

10,815. 

6,125. 

6,790. 

1,397. 

6,776. 

1,903. 

4,170. 

3,196. 

5,248. 

5,858. 

76,230. 

Average  amount 

repaid  per  day . . 

14.548. 

8,964. 

10.198. 

6,305. 

6,863. 

1,292. 

6,747. 

1,573. 

4,012. 

2,977. 

5,238. 

5,666. 

74,384. 

Average  number  of 

loans  made  per 

205 

176 

133 

131 

136 

26 

156 

37 

98 

61 

125 

153 

1,438 

Average  number  of 

loans  repaid  per 

222 

200 

143 

145 

149 

27 

169 

32 

104 

62 

136 

161 

1,550 

Jluction  Sales. 


Jill  Offices. 


No.  of 

Surplus 

Loss  Fall- 

1918 

Amount 

Interest 

Expenses 

Total  Am't 

Gross  Am't 

to  the 

Sold. 

Loaned . 

Due. 

of  Sales. 

Due. 

Realized. 

Credit  of 

ing  on  the 

Borrowers. 

Society. 

538 

$  11,247.00 

$  l.ooy.oo 

$  l.OUU.od 

*   1  A  BUT  "71 
t   19,  OH/.  11 

f  - ... 

2     o  IT.*";  AO 

«   907  70 

£  ioi.Oo 

February .... 

613 

11,756.00 

1,914.62 

1,751.75 

15,422.37 

25,025.00 

9,719.88 

117.25 

11  351  00 

1  864.12 

1  732  63 

14  947  75 

24  751  50 

9  S81  60 

77.85 

585 

io!975!oo 

l!813!99 

1,643'68 

14432:67 

23i481.00 

9440.44 

92.11 

569 

10,342.00 

1,696.24 

1.541.36 

13,579.60 

22,019.50 

8.558.63 

118.73 

June  

466 

8,842.00 

1,436.63 

1,206.24 

11,484.87 

17,231.75 

5,802.65 

55,77 

July.  ....... 

538 

12,0i2.00 

1,9"9.31 

2,053.53 

16,044.84 

29,335.75 

13,337.25 

46.34 

507 

9,384.00 

1,538.14 

1,513.27 

12,435.41 

21,618.00 

9,270.22 

87.63 

September . .  . 

558 

11,639.00 

1,897.24 

1,908.24 

15,444.48 

27,200.50 

11,924.28 

108.26 

534 

9.8-.0.00 

1,6  7  39 

1,534.50 

12,991.89 

21.921.00 

9,008.15 

79.04 

November.  .  . 

545 

9,2~6.00 

1,522.99 

1,419.61 

12,218.60 

20,280.00 

8,141.93 

80.53 

December .  .  . 

537 

11,838.00 

1,926.15 

1,764.92 

15,529.07 

25,213.00 

9,778.77 

94.84 

Totals 

6,549 

J12S.502.00 

$21,046.70 

$19,670.56 

11 69,219.26 

$281,005.75 

$113,032.22* 

$1,245.73 

*  During  the  year,  $80,567.75  of  surplus  was  refunded  to  Borrowers;  of  this  amount,  $68,223.97  was  on 
account  of  Sales  of  1918  and  $12,343.78  on  account  of  previous  years. 

The  Surplus  on  auction  sales  is  carried  in  a  Borrowers'  Surplus  Account  as  a  liability  of  the  Society  to  Bor- 
rowers who  have  not  yet  called  for  the  surplus  due  them ;  this  account  shows  a  balance  of  $265,547.14. 


8 


Expenditures. 


Consolidated  Income  Account  at  December  31,  1918. 
For  the  Year  1918. 


Income. 


Interest  on  Funds  Employed. . 

Insurance   $  25,059.22 

Rent   119,155.47 

Salaries   271,078.84 

General  Expenses   60,3*0.44 


Losses  on  Auction  Sales  of  Collateral  

Adjustment  of  Claims  

War  Work  Donations  

Federal  Taxes  

Reserve  for  Federal  Taxes  (estimated)  

Balance  to  Profit  and  Loss  Surplus  Account. . 


$  496,932.63 


475,633.97 


1,245.73 
1,158.12 
20,000.00 
5,248.88 
100,000.00 
274,760.41 


$1,374,979.74 


Interest  earned  on  Loans  

Interest  earned  on  Bank  and  other  Deposits, 
etc  

Interest  earned  on  Investments  in  Federal 
Government  and  New  York  City  Bonds, 
etc  

Interest  on  Investment  in  Buildings  owned 
and  occupied  by  the  Society  and  charged 
as  rent  

Gain  on  purchase  of  $106,500  P.L.S.  4yi% 
Gold  Bonds  cancelled  at  par  

Sundry  Unclaimed  Amounts  ,  


$1,259,165.88 
17,259.43 

23,467.19 

73,416.79 

1,642.52 
27.93 


$1,374,979.74 


Consolidated  Balance  Sheet  at  December  SI,  1918. 


ASSETS.* 


Loans  Outstanding  (212,538)  

Interest  Accrued  thereon  

Deposits  in  Banks  

Cash  on  Hand  

U.  S.  Second  Liberty  Loan  4K%  Converted 

Bonds  

U.  S.  Third  Liberty  Loan  i*47o  Bonds. . 
U.  S.  Fourth  Liberty  Loan  4H%  Bonds. 
Accrued  Interest  Receivable  on  U.  S.  Liberty 

Bonds  

Employees'  Liberty  Loan  Account,  Secured 


$10,223,060.00 
533,315.24 
219,414.20 
135,125.04 

250,000.00 
250,000.00 
100,000.00 

5,229.84 
19,197.50 


$11,735,341.82 


LIABILITIES. 


4>£%  Gold  Bonds  

Certificates  of  Contribution  

4J£%  Gold  Bonds  Interest  due  and  accrued.. 

Surplus  due  Borrowers  

Federal  Income  Tax  on  Bonds  Interest  Reserved . 

Suspense  

Reserve  for  Federal  Taxes — Estimated  


Profit  and  Loss  Surplus: 

Surplus  January  I,  1018. 
Surplus  Earnings  191S , . . 


$3,4S8,74>-44 
274,760.41 


*  Exclusive  of  Real  Estate  which  has  cost  to  date  il.484.33S.58. 


CONSOLIDATED  YEARLY  STATEMENTS  SINCE  ORGANIZATION. 


Loans  Made. 


14,234 
20,804 
28.218 
36,772 
41.274 
59,262 
80.325 
101,642 
130,158 
168,272 
193,535 
205,683 
240,321 
283,045 
298,147 
305,977 
369,150 
406.265 
437,493 
488,314 
559,277 
571,059 
528,257 
484,171 
431,345 


I  229 
377 
560, 
764, 
889, 
1,264 
1,910, 
2,626, 
3,866 
5,576 
6.288 
7.202 
9,612 
10,601 
8,271 
9,551 
11,945 
13.514 
14.724 
16,730, 
18,824 
19,544, 
19,879 
20.473 
22,869 


155.50 
,845.00 
403.50 
926.50 
144.00 
635.50 
725.75 
049.50 
325.00 
,091.00 
260.00 
,916.50 
,430.00 
557.00 
260.25 
727.25 
154.25 
307.50 
563.50 
888.50 
802.00 
534.50 
305.50 
109.50 
118.00 


$228,099,235.50 


5,575 
18,214 
22,616 
33.283 
3S.254 
56.855 
69,529 
97,012 
115,866 
149,523 
180,721 
202,485 
224,159 
254,663 
280,201 
313,435 
339,812 
389,033 
423,658 
456,239 
498,339 
575,662 
559,932 
500,519 
464,877 


1  84, 
322, 
427 
689 
809, 
1,197 
1,626, 
2,409 
3,301 
4,781 
5,958, 
6,940, 
8,603 
9,8»0, 
8,3»8 
9,598, 
10,987, 
12,914, 
14,120, 
15,590, 
17.054 
19,454, 
20.332 
20,166 
22,315, 


.174.50 
,596.50 
,522.00 
,975.50 
,004.25 
,374.25 
,273.75 
,566.50 
,538.00 
,033.00 
i.737.00 
.773.50 
,659.00 
,379.00 
1,838.25 
,197.00 
•,502.25 
,,672.50 
178.75 
035.51) 
980.50 
.618.00 
1,010.50 
i,474.50 
161.00 


1217.876,175.50 


7,566.27 
23,847.54 
34,371.32 
49,598.96 
58,451.59 
69,396.35 
89,719.46 
126,010.54 
172,643.29 
260,183.46 
339,504.23 
368,485.46 
443,389.77 
564,534.13 
569.330.27 
613.031.48 
709.123.05 
815,933.03 
910,200.38 
1,006,792.96 
1,195,946.51 
1,337,105.11 
1,319,291.07 
1,314,493.61 
1,374,979.74 


Operating 
Expenses  and 

Losses  on 
Auction  Sales. 


$13,773,929.58 


15,834.22 

12,013.10 
12,592.47 
17,449.42 
24,043.27 
27,341.81 
46,334.60 
60,820.90 
74,933.46 
101,360.98 
100.595.71 
104,917.45 
127,056.62 
141,342.37 
157,303.38 
200,657.93 
226,702.82 
237,982.32 
283,942.36 
289,292.74 
339,807.00 
371,539.87 
443,474.91 
503,286.70 


$3,920,626.41 


$  15,579.59 

22,358.22 
37,006.49 
41,002.17 
45,353.08 
62,377.65 
79,675.94 
111,822.39 
185,250.00 
238,143.25 
267,889.75 
338,472.32 
437,477.51 
427,987.90 
455,728.10 
508,465.12 
589.230.21 
672,218.06 
722,850.60 
906,653.77 
997,298.11 
947,751.20 
871,018.70 
871.693.04 


Net  Cost 
of  Funds 
Employed. 


11,269.65 

15,564.43 
22.429.38 
26,166.81 
28,965.18 
35,679.97 
51,769.57 
68,842.21 
106,117.15 
141,035.37 
142,472.29 
172,040.84 
228,006.15 
229,488.34 
267,986.43 
278,430.56 
330.674.81 
352,947.43 
394,448.42 
466.035.72 
521,478.15 
522,058.48 
507,741.09 
496,932.63 


6,793.79 
14,577.11 
14,835.36 
16,387.90 
26,697.68 
27,906.37 
42,980.18 
79,132.85 
t97,107.88 
125.417.46 
166,431.48 
209,471.36 
198, 499.56 
187,741.67 
230,034.56 
t258,555.40 
T319.270.63 
+328,402.18 
1440,618.05 
T475.819.96 
T425, 692.72 
T363, 277.61 
T374, 760.41 


*  Seven  months. 


f  In  these  years  deductions  were  made  out  of  the  Surplus 
for  Real  Estate  and  Office  Buildings  written  off,  for  Discount 
on  Bonds  sold,  and  for  Federal  Income  Tax.  These  items 
were  stated  in  detail  in  the  Balance  Sheets.    Net  Surplus 


CHRONOLOGY 


May  21,  1894 — The  Society  began  operations  in  a  room  on  the  ground  floor  of 
the  United  Charities  Building,  105  East  22d  St.,  for  which 
no  rent  was  charged. 

AUG.  13,  1894 — Office  removed  to  Church  Missions  House  at  279  Fourth 
Avenue. 

JAN.  3,  1899 — New  office  opened  at  186  Eldridge  Street  in  the  University 
Settlement  Society  building  in  specially  constructed  quarters, 
and  designated  the  "Eldridge  Street  Office." 

Mar  18,  1901 — New  office  opened  at  119  West  42d  Street  and  designated  the 
"West  42d  Street  Office." 

June  5,  1902 — New  office  opened  at  105  East  125th  Street  and  designated  the 
"Harlem  Office." 

May  1,  1904 — Executive  Office  established  in  the  United  Charities  Building, 
105  East  22d  Street. 

Jan.  2,  1906 — New  office  opened  at  the  corner  of  Graham  Ave.  &  Debevoise 
St.,  Brooklyn,  in  the  Society's  own  building,  and  designated 
the  "Williamsburg  Office." 

Jan.  2,  1907 — New  office  opened  at  409  Grand  Street  in  the  Society's  own 
building,  and  designated  the  "Grand  Street  Office." 

Mar.  25,  1909 — The  Fourth  Avenue  loaning  office  and  the  Executive  Offices 
moved  to  the  Society's  new  Central  Office  building  at  346 
Fourth  Ave. 

Jan.  1,  1910— The  "West  42d  Street  Office"  moved  to  the  Society's  own 
building  at  736  Seventh  Avenue  and  thereafter  designated 
the  "Times  Square  Office." 

Jan.  3, 1910 — New  office  opened  at  the  corner  of  Pitkin  &  Rockaway  Avenues, 
Brooklyn,  in  building  formerly  owned  and  occupied  by  the 
Jenkins  Trust  Co.  and  purchased  by  the  Society  for  its  own 
use.    This  office  was  designated  the  "Brownsville  Office." 

May  16,  1910 — New  office  opened  at  the  corner  of  Courtlandt  Avenue  and 
East  148th  Street  in  the  Society's  own  building,  and  desig- 
nated the  "Bronx  Office." 

Nov.  1,  1911— The  "Harlem  Office"  at  E.  125th  St.  moved  to  the  Society's 
own  building  at  the  corner  of  Lexington  Ave.  and  E.  124th 
St.,  and  thereafter  designated  the  "Mt.  Morris  Office." 

Jan.  2,  1913 — New  office  opened  in  the  Society's  own  building  at  the  corner 
of  East  Houston  &  Essex  Sts.t  and  designated  the  "East 
Houston  St.  Office." 

Jan.  2,  1913 — New  office  opened  at  180  East  72d  St.  in  the  building  formerly 
occupied  by  and  purchased  from  The  Security  Bank. 
This  office  was  designated  the  "East  72d  Street  Office." 

Feb.  1,  1915 — New  office  opened  in  the  Society's  own  building  at  the  corner 
of  Smith  &  Livingston  Sts.,  Brooklyn,  and  designated  the 
"Brooklyn  Office." 

Jan,  22,  1916 — New  office  opened  in  the  Society's  own  building  at  the  corner 
of  8th  Ave.  and  West  127th  St.,  and  designated  the  "Eighth 
Ave.  Office." 
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MEMBERS 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 
AS  OF 
FEBRUARY  3,  1919. 


Article  III,  Section  I,  Paragraph  4,  provides:  "  The  number  of  members 
shall  be  limited  to  one  hundred,  exclusive  of  ex-officio  members." 

INCORPORATORS 

Bannard,  Otto  T.  Iselin,  Adrian 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

DeForest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Schiff,  Jacob  H. 

Greer,  David  H.  Speyer,  James 

Tod,  J.  Kennedy 

PERSONS  WHO  WERE  ASSOCIATED  WITH  THE  IN- 
CORPORATORS AT  MEETING  TO  ORGANIZE 
ON  APRIL  25,  1894 

Baker,  George  F.  Jennings,  Frederic  B. 

Belmont,  August  Nathan,  Max 

Brush,  W.  Franklin  Ryan,  Thomas  F. 


PERSONS  ELECTED  WHO  WERE  CERTIFICATE  HOLD- 
ERS ON  FEBRUARY  3,  1919,  ACCORDING  TO 
RECORDS  OF  TITLE  GUARANTEE  &  TRUST 
CO.,  TRANSFER  AGENT 


Adams,  Elbridge  L. 
Arnstein,  Leo 
Baker,  Charlotte  S. 
Baker,  George  F.,  Jr. 
Bayne,  Hugh  A. 
Bissell,  Louise  S. 
Blair,  James  A. 
Bourne,  Frederick  G. 
Bowker,  R.  R. 


Brewster,  George  S. 
Burden,  F.  Adele 
Carpenter,  Agnes 
Coffin,  Henry  S. 
Colles,  Elizabeth  B. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
Cox,  Helen  M. 
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DeForest,  Henry  L. 

DeForest,  Johnston 

DeForest,  Lockwood 

DeForest,  Meta  K. 

Devine,  Edward  T. 

Ecker,  Frederick  H. 

Eidlitz,  Charles  L. 

Pahnestock,  Snowden  A. 

Fletcher,  Beatrice 

Glenn,  John  M.  _ 

Greenough,  Marion  Mansfield 

Griswold,  Evelyn  Sloane 

Griswold,  W.  E.  S. 

Haydock,  Charles  E. 

Herrick,  Harold 

Hopf,  Louise  A. 

Hopkins,  Geo.  B. 

Iselin,  C.  O'D. 

James,  Henry  A. 

Jay,  Pierre 

Jennings,  Annie  B. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  M. 

Low,  Ethelbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

Masten,  Arthur  H. 

Mead,  Elsie  C. 

Milbank,  Dunlevy 

Milbank,  Jeremiah 

Mills,  Ogden 

Morris,  Dave  H. 

Mowry,  Florence  Probst 


O'Brien,  Morgan  J. 
Osborn,  Henry  Fairfield,  Jr. 
Pearson,  Eliza  Wadhams 
Peck,  Prances  A. 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reid,  Elisabeth  Mills 
Reutter,  Lina 
Richmond,  Mary  E. 
Rockefeller,  Percy  A. 
Schiff,  Mortimer  L. 
Schuster,  Richard 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Stewart,  Prances  de  F. 
Stewart,  William  A.  W. 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Townsend,  Edward  M. 
Tucker,  Felicia  M. 
Vanderbiit,  Cornelius 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 


Total  100 


EX-OPPICIO  MEMBERS 

Hon.  John  F.  Hylan, 
Mayor  of  the  City  of  New  York. 
Hon.  Charles  L.  Craig, 
Comptroller  of  the  City  of  New  York. 
Richard  E.  Enright, 
Police  Commissioner  of  the  City  of  New  York. 
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Hon.  Bird  S.  Coler, 

Commissioner  of  Public  Charities  of  the  City  of  New  York. 

Robert  W.  de  Forest, 
President  of  the  Charity  Organization  Society  of  the  City  New  York. 

Cornelius  N.  Bliss,  Jr., 

President  of  the  Association  for  Improving  the  Condition  of  the  Poor. 

Michael  J.  Scanlan, 

President  of  the  Society  of  St.  Vincent  de  Paul. 

Leopold  Pladt, 

President  of  the  United  Hebrew  Charities. 


DECEASED  MEMBERS 


Andrews,  Horace  E. 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  James  B. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Cochran,  William  P. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Crimmins,  John  D. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  Solomon 
Low,  Seth 


Maitland,  Alexander 
McClung,  Lee 
Mertens,  William 
Milbank,  Toseph 
Mills,  D.  O. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  N. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Sturges,  Frederick 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 


In  flDemoriam 


HORACE  ELLSWORTH  ANDREWS 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY  OF 
NEW  YORK 

Horace  Ellsworth  Andrews,  a  Trustee  of  The  Provident 
Loan  Society  since  1911,  died  December  1,  1918. 

Although  an  officer  or  director  in  many  large  companies, 
he  neglected  none,  and  it  may  well  be  said  of  him  that 
whenever  he  accepted  responsibility,  he  always  found 
time  to  give  the  best  of  care  and  thought  and  attention 
to  his  duties. 

A  graduate  of  Yale  University,  he  acquired  his  training 
and  experience  for  business  management  in  Cleveland, 
Ohio,  and  later  became  an  important  factor  in  New  York 
corporations  and  philanthropic  societies,  and  was  valued 
and  trusted  implicitly  by  all.  When  this  world-wide  war 
occurred,  he  at  once  recognized  his  obligations  and  from 
the  beginning,  without  cessation  to  the  time  of  his  death, 
there  was  no  one  more  active  and  diligent  in  performing 
the  part  of  a  generous,  influential  citizen  in  collecting  and 
administering  funds  for  relief  of  war  sufferers  through 
various  channels,  devoting  the  best  of  his  strength  and 
energy  to  such  purposes. 

His  methods  were  most  effective,  being  a  man  of  quiet, 
unostentatious  bearing,  with  no  vanity  and  an  unusual 
gift  for  performing  his  manifold  tasks  with  no  apparent 
effort.  His  personal  charm  and  friendliness  and  even 
temperament  was  a  guaranty  of  harmony  and  made  it  a 
distinct  pleasure  for  any  one  to  be  associated  with  him. 

We  are  fortunate  to  have  had  him  a  member  of  this 
Board  of  Trustees,  and  his  loss  to  this  Society,  and  to  each 
one  of  us,  is  not  easily  expressed,  and  it  is 

RESOLVED,  that  we  hereby  convey  our  warmest 
sympathy  to  his  afflicted  family,  and  it  is  further 

RESOLVED,  that  an  engrossed  copy  of  this  minute  be 
sent  to  them  in  appreciation  of  their  sorrow  and  of  ours. 
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(Chapter  295  of  the  Laws  of  z8g4.) 

■  AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK. 

The  People  of  the  State  of  New  York,  represented  in  the  Senate 
and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry  R. 
Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.  de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H.  Greer, 
Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin,  Jr.,  D. 
Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon  Loeb, 
Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab,  Charles  S. 
Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy  Tod,  Abraham 
Wolff,  and  Cornelius  Vanderbilt,  together  with  such  persons 
as  they  may  associate  with  themselves,  and  their  successors 
are  hereby  constituted  a  body  corporate  by  the  name  of  "The 
Provident  Loan  Society  of  New  York,"  for  the  purpose  of  aiding 
such  persons  as  said  Society  shall  deem  in  need  of  pecuniary 
assistance,  by  loans  of  money  at  interest,  upon  the  pledge  or 
mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meeting 
and  organize  the  Society,  and  adopt  a  Constitution  and  By- 
Laws  not  inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifications  of 
members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society;  the  number 
of  Trustees  by  whom  the  business  and  affairs  of  the  Society 
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shall  be  managed;  the  qualifications,  powers,  and  the  manner 
of  selection  of  the  Trustees  and  Officers  of  the  Society;  and  it 
may  contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  compensa- 
tion for  his  services,  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it,  nor  shall  any  member  or  Trustee  be  per- 
sonally liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 

(Became  a  law  April  13,  1894.) 
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CONSTITUTION 

OF 

THE  PROVIDENT  LOAN  SOCIETY  OP  NEW  YORK 
(Organized  under  Chapter  295  of  the  Laws  of  1894.) 

As  amended  Jan.  9,  1911, 
Nov.  11,  1918,  and  Feb.  3,  1919. 

Article  I. 
Title. 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II. 
Objects. 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III. 
Membership. 

Section  1.  The  following  persons  shall  be  members  of  the 
Society : 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on  April 
25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one  hundred, 
exclusive  of  ex-ojficio  members,  and  new  members  shall  be  elected 
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at  the  annual  meeting  in  each  year  to  fill  any  vacancies  then 
existant. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the  Comp- 
troller of  the  City  of  New  York,  the  President  of  the  Police  De- 
partment, the  President  of  the  Department  of  Charities,  and 
the  President  of  the  following  named  societies,  viz.,  the  Charity 
Organization  Society  of  the  City  of  New  York,  the  Association 
for  Improving  the  Condition  of  the  Poor,  the  Society  of  St. 
Vincent  de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV. 
Management. 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first  sec- 
tion of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,  to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected.  One 
of  the  said  five  Trustees  shall  always  be  elected  upon  the  nomina- 
tion of  the  Charity  Organization  Society  of  the  City  of  New 
York,  which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V. 
Officers. 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
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Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI. 
Executive  Committee. 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  four,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-officio 
members  of  such  Committee.  Members  of  this  Committee 
shall  hold  office  for  one  year  and  until  their  successors  are  elected. 
This  Committee  shall  exercise  all  the  powers  of  the  Board  of 
Trustees,  between  the  times  of  its  meetings,  which  can  be  law- 
fully delegated. 

Article  VII. 
Meetings. 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Tuesday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  of  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on  the 
first  Tuesday  of  February  and  April,  and  on  the  second  Tuesday  of 
November.  Special  meetings  of  the  Trustees  may  be  held  upon 
the  call  of  the  President  or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by  pub- 
lishing the  same  at  least  ten  days  before  the  meeting  in  a  news- 
paper published  in  the  City  of  New  York,  and  by  mailing  a  copy 
thereof  to  each  member  of  the  Society  who  shall  have  left  his 
address  with  the  Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for  such  time 
and  in  such  manner  as  the  Trustees  may  determine. 
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Article  VIII. 

Vacancies. 

The  Trustees  shall  have  power  to  fill  any  vacancies  occurring 
in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX. 
Compensation  for  Services  or  Profit. 
No  member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services  or  any  profit  other  than  lawful  interest 
on  money  loaned  to  it. 

Article  X. 
Funds. 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

1.  Gifts  or  bequests. 

2.  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

3.  Loans  at  a  rate  of  interest  not  exceeding  the  lawful  rate. 

Article  XI. 
Distribution  of  Property  or  Surplus. 
No  member  of  the  Society  shall  have  the  right  to  share  in  the 
distribution  of  any  property  belonging  to  the  Society,  however 
acquired,  by  reason  of  membership.  If  the  Society  shall  be 
dissolved,  or  its  existence  terminated  in  any  way,  each  holder 
of  any  certificate  of  contribution  shall  be  entitled  by  virtue 
thereof  to  receive  back  the  contribution  evidenced  by  such  cer- 
tificate, with  interest  thereon  at  six  per  cent  from  the  last  date 
at  which  interest  was  paid,  and  no  more.  Any  surplus  remain- 
ing after  providing  for  this  repayment  shall  be  distributed 
among  such  charitable  organizations,  whether  certificate-holders 
or  not,  which  are  located  in  the  City  of  New  York  and  conduct 
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their  operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time  make 
distributions  to  such  charitable  organizations  out  of  surplus 
earnings  as  they  may  deem  expedient. 

Article  XII. 
Interest  on  Loans  made  by  the  Society. 
The  Society  shall  not  charge  or  receive  any  interest  on  loans 
made  by  it  of  a  greater  amount  than  one-half  of  the  interest 
which  pawnbrokers  are  now  authorized  to  charge  by  law. 

Article  XIII. 
By-Laws. 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as  they 
may  deem  expedient. 

Article  XIV. 
Quorum. 

Ten  members  of  the  Society  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society. 

Article  XV. 
Amendments. 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of  which 
are  contained  in  the  Charter  and  can  therefore  only  be  amended 
by  act  of  the  legislature,  may  be  amended  by  the  Trustees  at 
any  time  by  the  affirmative  vote  or  written  assent  of  two-thirds 
of  their  entire  number,  provided,  however,  that  Article  III  shall 
be  amended  only  by  the  affirmative  vote  or  written  assent  of 
not  less  than  thirteen  Trustees,  and  that  Articles  XI  and  XII 
shall  be  amended  only  by  the  affirmative  vote  or  written  assent 
of  all  the  Trustees,  approved  by  a  majority  of  the  members  of 
the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which  are 
contained  in  the  Charter,  and  except  Articles  XI  and  XII,  may 
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also  be  amended  by  the  Society  at  any  time  by  the  vote  of  two- 
thirds  of  all  the  members  thereof,  at  any  meeting  called  for 
this  purpose,  the  call  for  which  shall  have  specified  any  particular 
amendment  proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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Report  of  the  President 


THE  year  1919  was  a  notable  one  in  the  Society's  history. 
It  marked  the  twenty-fifth  anniversary  of  its  organization 
and  its  complete  transition  from  a  philanthropic  experiment 
in  making  emergency  loans  to  the  poor  to  a  great  financial 
institution  scientifically  conducted,  sound  in  character,  and  no 
less  philanthropic,  available  to  and  utilized  by  people  in  all 
walks  of  life  in  time  of  emergency,  embarrassment  and  opportu- 
nity. As  the  year  just  closed  has  witnessed  momentous  political, 
industrial  and  social  changes  throughout  the  world,  so  also  has 
it  witnessed  striking  changes  in  the  Society's  affairs — in  fact, 
an  analysis  of  the  results  of  the  year's  work  throws  some  light 
on  the  extent  to  which  recent  changes  in  our  social  life  have  gone. 

At  first  glance  the  year  seems  to  have  been  one  of  paradoxes. 
The  demand  for  loans  has  been  both  less  and  more.  The  poor 
have  required  less  assistance;  the  "new  poor"  have  required 
more.  Fewer  loans  were  made  than  in  any  year  since  1910, 
but  the  amount  of  loans  made  was  nearly  $8,000,000  in  excess 
of  any  previous  year.  The  number  of  loans  made  during  the 
year  was  403,262,  a  decrease  of  28,083  as  compared  with  1918. 
The  amount  loaned  was  $30,706,589  against  $22,869,118 
in  191 8,  the  largest  amount  loaned  in  any  year  up  to  that  time. 
At  the  close  of  the  year  the  number  of  loans  outstanding  was 
174,713  representing  $12,216,163 — the  lowest  number  since 
1910,  but  a  high  record  amount.  The  average  loan  made 
increased  to  $76  from$53  in  1918  and$i6in  1894.  Nevertheless, 
it  should  be  noted  that  82  per  cent,  of  loans  were  $100  and  less 
and  52  per  cent,  were  $25  and  less. 

As  the  Society's  loans  are  based  upon  the  value  of  collateral 
pledged  and  it  does  not  extend  credit,  it  is  not  possible  to 
obtain  full  data  on  the  character  of  borrowers  and  their  reasons 
for  borrowing,  but  there  are  many  indications  that  the  working 
man  who  pledges  his  watch  to  obtain  funds  needed  by  reason 
of  sickness  or  similar  emergency  has  been  supplanted  in  the 
line  of  borrowers  by  the  salaried  and  professional  man  who 
pledges  the  family  jewelry  to  bridge  the  gap  between  income 
and  cost  of  living  necessitated  by  existing  standards.  This 
change  reflects  the  changed  status  of  classes  in  the  community, 
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but  it  also  indicates  that  the  Society  has  succeeded  in  large 
measure  in  disassociating  in  the  public  mind  the  matter  of  loans 
upon  personal  property  from  the  personality  and  conduct  of 
of  some  of  those  engaged  in  the  collateral  loan  business,  in 
breaking  down  the  reluctance  of  the  so-called  middle  and 
upper  classes  to  come  to  the  Society  in  time  of  necessity  and 
borrow  on  pledge  of  personal  property. 

Many  loans  have  been  made  to  enable  people  to  buy  or 
build  homes.  The  rapid  rise  in  price  of  commodities  has  not 
only  forced  the  consumer  to  borrow,  but  has  also  led  the  retailer 
to  borrow  in  order  to  stock  up  before  prices  go  still  higher. 
Many  loans  have  been  prompted  by  the  desire  to  buy  and 
retain  Liberty  bonds.  Many  have  been  necessitated  by  income 
tax  payments.  The  rapidly  increasing  value  of  precious  stones 
and  jewelry  has  permitted,  without  undue  risk,  a  revision 
upward  of  the  Society's  loan  schedule  to  meet  the  demand  for 
larger  individual  loans  made  necessary  by  the  shrinking 
purchasing  power  of  the  dollar. 

During  the  year  unredeemed  loans  amounting  to  $10:2,944 
were  sold  at  public  auction.  The  amount  realized  was  $261,622, 
producing  a  surplus  for  borrowers  of  $124,492  and  a  loss  for 
the  Society  of  $708 — the  former  a  high  record  figure  and  the 
latter  the  lowest  since  1895.  Of  the  loans  made  during  the 
period  affected  48/100  of  one  per  cent,  were  sold,  the  lowest 
proportion  in  the  Society's  history.  The  amount  of  surplus 
which  we  have  succeeded  in  returning  to  borrowers  was 
$87,104,  making  a  grand  total  since  organization  of  $545,783. 
Losses  from  claims  and  controversies  for  the  year  were  $798. 

On  September  2  a  new  loan  office,  the  thirteenth,  was 
opened  in  leased  quarters  in  the  Stewart  Building  at  55  Cham- 
bers Street  and  designated  as  the  "City  Hall  Office."  In  the 
first  four  months  it  amply  justified  expectations  by  making 
1,973  loans  amounting  to  $272,019.  On  December  31  its  out- 
standing balance  stood  at  1,070  loans  representing  $146,810. 
The  average  loan  of  $138  made  in  this  office  is  by  far  the  highest 
reached  so  far.  This  office  will  be  self-supporting  when  its 
loan  balance  amounts  to  $250,000.  This  point  should  easily  be 
reached  before  it  has  completed  its  first  full  year. 

During  the  year  the  Society  redeemed  $50,500  of  its  4^ 
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per  cent,  bonds,  leaving  $1,363,000  outstanding  which  will 
mature  in  September,  1921.  At  their  November  meeting  the 
Trustees  authorized  an  additional  issue  of  $1, 200,000  Certifi- 
cates of  Contribution.  Up  to  date  subscriptions  amounting 
to  $807,000  have  been  received,  and  by  April  first  it  is  proba- 
ble that  all  will  be  sold.  Many  new  subscribers  appear  on  the 
rolls.  In  the  face  of  the  present  high  yield  on  high  grade  invest- 
ments, our  ability  to  market  our  Certificates  of  Contribution 
at  par  is  evidence  of  the  general  appreciation  of  their  soundness 
and  the  high  regard  in  which  they  have  come  to  be  held. 

The  financial  stress  which  marked  the  closing  months  of 
the  year  prompted  the  reduction  of  the  maximum  loan  from 
$5,000  to  $1,000  in  order  to  lessen  the  drain  on  the  Society's 
resources  by  reason  of  large  individual  loans.  This  reduced 
limit  is  still  in  effect. 

Of  the  thirty-two  men  who  left  the  Society  to  enter  the 
military  or  naval  service,  twenty-six  returned  to  our  employ. 

In  June  and  December,  payment  was  made  of  extra  com- 
pensation to  employees.  The  total  amount  was  $23,886.  At  the 
December  meeting  of  the  Executive  Committee,  it  was  voted 
not  to  continue  the  extra  compensation  during  1920,  but  instead 
to  increase  salaries  on  January  1,  1920,  in  order  that  employees 
might  know  in  advance  and  begin  at  once  to  receive  their 
compensation  at  the  annual  rate. 

The  year  was  saddened  by  the  death  on  May  19  of  Bishop 
David  H.  Greer,  who  had  been  a  Trustee  of  the  Society  for 
twenty-five  years.  He  was  the  ninth  of  the  original  Board  of 
fifteen  to  die  in  office.  Mr.  Dwight  W.  Morrow  has  been 
elected  to  fill  the  vacancy. 

The  resignation  of  Mr.  James  Speyer  as  Treasurer,  sub- 
mitted after  twenty-five  years  service  as  an  officer  of  the 
Society,  was  accepted  with  great  regret.  Fortunately,  Mr. 
Speyer  was  willing  to  continue  as  a  member  of  the  Board  and 
of  the  Executive  Committee.  Mr.  Mortimer  L.  Schiff  was 
elected  Treasurer  to  succeed  Mr.  Speyer,  and  Mr.  George  S. 
Brewster  was  elected  Secretary  in  Mr.  Schiff's  place. 

The  service  which  the  Society  renders  is  one  of  the  few 
services  or  commodities  for  which  the  public  hasnot  beenrequired 
to  pay  an  increased  price.    Our  operating  costs  have  greatly 
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increased,  as  has  been  the  case  with  other  corporations.  In- 
creased salaries  and  extra  compensation,  the  installation  of  new 
checks  and  safeguards  necessitated  by  the  increased  value  of 
collateral,  the  payment  of  heavy  income  taxes — these  and  other 
factors  have  contributed  to  a  constantly  mounting  overhead 
expense  with  the  result  that  operating  costs  in  1919  exceeded 
those  of  1910  by  175  per  cent.,  and  the  cost  per  loan  amounted 
to  $1.31,  as  compared  with  $1.12  in  1918  and  $0.56  in  1910. 
This  is  exclusive  of  cost  of  funds  employed.  Nevertheless,  it 
has  still  been  possible  to  maintain  our  charge  upon  loans  at 
the  rate  of  one  per  cent,  per  month  or  fraction  thereof  because 
of  increased  volume  of  business  and  the  interest  earned  on 
accumulated  surplus. 

The  year  has  brought  many  changes:  a  shrinking  dollar  and 
a  greater  need  for  loans;  an  increased  value  of  collateral  which 
has  permitted  us  to  meet  the  greater  need;  new  borrowers  and 
new  reasons  for  borrowing;  higher  operating  costs  but  no 
increase  in  cost  of  loans  to  borrowers;  no  less  need  for  the 
service  which  the  Society  seeks  to  render — rather  a  wider 
field  of  usefulness  and  greater  measure  of  service  rendered. 
Commendation  is  due  to  the  active  officers  and  employees  for 
their  efficiency,  fidelity  and  diligence  in  maintaining  and  extend- 
ing an  excellent  organization. 

Yours  faithfully, 

Otto  T.  Bannard, 

President. 

New  York,  February  3,  1920. 


Treasurer's  Report 

The  following  summary  of  the  financial  results  of  the 
Society's  transactions  for  the  year  1919  is  herewith  submitted: 

Funds  employed  at  the  end  of  1919  $13,151,367.63 

Funds  employed  at  the  end  of  1918   11,347,002.85 

Increase  $1,804,364.78 

Loans  outstanding  December 

'    3*>  i9J9  •  *74>7*3   •  •  •  •  #12,216,163.00 

Loans  outstanding  December 

31,  1918  212,538    ....  10,223,060.00 

Decrease    37,825  Increase  $1,993,103.00 

Earnings  in  1919   $1,511,360.09 

Deduct: 

Operating  Expenses  ....  $517,495.92 

Federal  Taxes   12,941.09 

Losses  on  Investments  in 

Federal  Government 

Bonds   24,93S-63 

Interest  paid  and  accrued  on 

P.L.S.4K%  Gold  Bonds  61,853.63 
Interest  paid  and  accrued  on 

Loans  Payable   25,560.77  642,787.04 

Net  Earnings   $868,573.05 

Reserve  for  Federal  Income  Taxes,  1 91 9    .  .  81,708.27 

$786,864.78 

Interest  paid  on  Certificates  of  Contribution  .  432,000.00 
Balance  to  Profit  and  Loss  Surplus   .  .  $354,864.78 

Profit  and  Loss  Surplus  Account,  after  crediting  the  above 
surplus  and  deducting  discount  on  bonds  sold,  in  1904  and  1905, 
cost  to  date  of  sites  and  construction  expenses  of  the  Society's 
office  buildings  and  Federal  income  tax,  stands  at  $3,088,367.63. 

During  1919  the  collateral  deposited  as  security  for  the 
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unpaid  loans  from  September  I,  1917,  to  August  31,  191 8,  was 
sold.  The  loans  made  during  the  above  period  amounted 
to  $21,544,537;  of  this  amount  $102,944,  or  less  than  one- 
half  of  one  per  cent.,  remained  unpaid.  The  prices  obtained 
for  collateral  remained  satisfactory,  and  we  realized  surplus 
for  the  benefit  of  borrowers  to  the  amount  of  $124,491.98,  a 
large  percentage  of  which  has  been  paid  over  to  them.  No 
deduction  is  made  by  the  Society  for  its  expenses  in  connection 
with  these  sales,  details  of  which  are  shown  in  the  statement 
on  page  16. 

The  interest  of  the  Society  in  the  collateral  deposited  at  the 
various  offices  is  fully  insured  against  loss  by  fire,  and  the  vaults 
are  protected  against  burglary  by  the  Holmes  Burglar  Alarm 
System.  A  surety  bond  of  $100,000,  covering  the  fidelity 
of  the  employees  of  the  Society,  is  maintained. 

The  books  and  accounts  for  the  year  under  review  have 
been  audited  by  Messrs.  Patterson,  Teele  and  Dennis,  Account- 
ants and  Auditors. 

The  interest  charges  on  loans  remain  as  before,  viz. : 

One  per  cent,  per  month  or  fraction  thereof,  but  only 
one-half  per  cent,  is  charged  on  loans  redeemed  within  two 
weeks  from  date  of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income  Account 
and  Balance  Sheet  on  subsequent  pages. 

Respectifully  submitted, 

Mortimer  L.  Schiff, 

Treasurer. 

New  York,  February  3,  1920. 


Certificate  of  Audit 


New  York,  January  19,  1920. 

Otto  T.  Bannard,  Esq.,  President, 

The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sir: 

We  hereby  certify  that  we  have  examined  the  books  and 
accounts  kept  at  the  executive  office  of  the  Provident  Loan 
Society  of  New  York,  for  the  year  ending  December  31,  1919, 
and  have  compared  the  same  with  the  vouchers  and  with  the 
returns  from  the  various  branches.  In  our  opinion,  the  Consoli- 
dated Income  Account  for  the  year  and  the  Balance  Sheet  at 
December  31,  1919,  submitted  herewith,  state  the  result  of  the 
operations  for  the  year  and  the  financial  position  of  the  Society 
at  December  31,  1919,  with  the  exception  that  the  expenditures 
made  for  the  real  estate  and  construction,  11,468,335.58,  in 
accordance  with  the  practice  of  former  years,  do  not  appear 
among  the  assets. 

The  loans  on  174,713  pledges  have  not  been  checked  by  us. 
We  have,  however,  examined  and  tested  the  accuracy  of  the 
methods  followed  in  the  current  supervision  and  audit  of  the 
pledges  by  the  Society's  Auditing  Department  and  these,  in 
our  opinion,  safeguard  the  interests  of  the  Society  and  minimize 
the  possibility  of  errors.  This  view  is  substantiated  by  the 
liquidation  of  the  loan  accounts  of  previous  periods. 

We  have  verified  the  interest  accrued  on  the  balances  of 
unredeemed  pledges  at  December  31,  1919,  as  shown  by  the 
books  of  the  Society. 

The  Cash  on  hand  was  verified  by  actual  count  and  the 
deposits  by  certificates  received  from  bankers. 

We  have  seen  evidence  that  the  Treasury  securities  were 
held  in  safe  custody,  on  behalf  of  the  Society. 
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All  transactions  of  the  Executive  Office  for  the  year  have 
been  fully  vouched. 

The  Society's  books  and  accounts  are  based  upon  an 
excellent  system,  and  the  work  during  the  year  has  been  effi- 
ciently performed. 

Respectfully  submitted, 

(Signed)  Patterson,  Teele,  and  Dennis, 

Accountants  and  Auditors. 
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Loans  Made  and  Loans  Repaid 

302  Business  Days 


Loans  Outstanding 

Loans  Made 

Loans  Repaid 

Loans  Outstanding 

Dec. 

31.  1918 

1919 

in 

1919 

Dec. 

31,  1919 

Office 

No. 

Amount 

No. 

Amount 

No. 

Amount 

No. 

Amount 

Fourth  Avenue  . 

38,267 

52,565,190 

S3 

943 

85.401,366 

61 

S12 

15,274,484 

30,398 

$2,692,072 

Eldridge  Street  . 

23,169 

959,621 

47 

"111 

3,553,008 

53 

574 

3,343,514 

17,506 

1,169,115 

Times  Square  . 

23,662 

1,737,517 

39 

450 

4,324,851 

42 

217 

4,052,754 

20,895 

2,009,614 

Mount  Morris  . 

21,201 

840,742 

36 

557 

2,334,974 

40 

303 

2,221,048 

17,455 

954,668 

Grand  Street  .  . 

17,024 

754,743 

35 

688 

2,581,297 

40 

425 

2,514,407 

12,287 

821,633 

East  72d  Street 

3,921 

193,826 

7 

535 

592,734 

7 

983 

553,562 

3,473 

232,998 

East  Houston  St 

18,299 

700,299 

44 

065 

2,856,101 

47 

277 

2,600,985 

15,087 

955,415 

Eighth  Avenue  . 

8,316 

237,261 

12 

160 

868,576 

11 

848 

767,941 

5,628 

337,896 

City  Hall 

1 

973 

272,019 

903 

125,209 

1,070 

146,810 

14,832 

517,068 

28 

085 

1,750,533 

30 

140 

1,603,457 

12,777 

664,144 

Brooklyn    .  .  . 

10.137 

479,075 

19 

241 

1,325,742 

19 

486 

1,190,077 

9,892 

614,740 

Williamsburg .  . 

16,915 

598,103 

33 

193 

2,152,106 

37 

456 

2,005,537 

12,652 

744,672 

Brownsville    .  . 

19,795 

639.615 

43 

401 

2,693,282 

47 

663 

2,460,511 

15,593 

872,386 

Total  .  .  . 

212,538 

10,223,060 

403 

202 

30,706,589 

441 

087 

28,713,486 

174,713 

12,216,163 

Interest  Accrued  and  Interest  Collected 


Office 

Balance 
Outstanding 
December 
31,  1918 

Accrued  in 
1919 

Collected  in 
1919 

Balance 
Outstanding 
December 
31,  1919 

Fourth  Avenue  

J14S.340.66 

1324,690.18 

J334.616.96 

1138,413.88 

Eldridge  Street  

45,669.39 

138,181.28 

135,309.13 

48,541.54 

96,442.46 

232,014.58 

228,256.18 

100,200.86 

45,335.44 

111,453.87 

112,651.87 

44.137.44 

Grand  Street  

35,059.12 

99,467.01 

101,819.11 

32,707.02 

East  72d  Street  

10,477.94 

27,796.45 

26,752.94 

11,521.45 

31,833.91 

102,647.63 

08,440.93 

36,040.61 

11,360.62 

38,161.08 

33,076.97 

16,444.73 

City  Hall  

4.009.74 

1,204.04 

2,805.70 

26,501.48 

75.912.33 

71,929.39 

30,484.42 

25,389.06 

66,881.50 

63,074.34 

29,196.22 

Williamsburg  

28,321.59 

85,772.28 

83,020.02 

31,073.85 

28,583.57 

97,604.62 

92.521.42 

33,666.77 

Total   

533,315.24 

1,404,592.55 

1,382,673.30 

555,234.49 

ro 
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Consolidated  Balance  Sheet 

December  31,  1919 


Assets* 

Loans  Outstanding   $12,216,163.00 

Interest  Accrued  thereon   555,234.49 

Deposits  in  Banks   394,259.65 

Cash  on  Hand   145,814.68 

United  States  Third  Liberty  Loan  4^  Per 

Cent.  Bonds   250,000.00 

Accrued  Interest  Receivable  on  United 

States  Third  Liberty  Loan  Bonds  .  .  3,098.95 

Employes'  Liberty  Loan  Acc't — Secured  2,846.50 


$13,567,417.27 

Liabilities 

Four  and  One-half  Per  Cent.  Gold  Bonds         $  1,363,000.00 

Certificates  of  Contribution   7,200,000.00 

Certificates  of  Contribution— Subscriptions  250,000.00 

Loans  Payable   1,250,000.00 

Four  and  One-half  Per  Cent.  Gold  Bond 

Interest  due  and  accrued   21,873.75 

Loans  Payable  Interest  accrued    ....  8,519.10 

Surplus  due  Borrowers   302)935-45 

Federal  Income  Tax  on  Bond  Int.  reserved  502. 1  o 
State  Income  Tax  withheld — non-resident 

employees   282.15 

Suspense   228.82 

Reserve  for  Federal  Taxes — 1919  ....  81,708.27 
Profit  and  Loss  Surplus: 

Surplus  January  1,  1 919  .  $2,733,502.85* 

Surplus  Earnings,  1919    .       354,864.78  3,088,367.63 


  ?i3»567>4i7-27 

*ExcIusive  of  real  estate  owned,  cost  £1,468,335.58. 
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Consolidated  Income  Account 

Year  Ending  December  31,  1919 
Income 

Interest  earned  on  Loans   $1,404,592.55 

Interest  earned  on'  Bank  and  Other 

Deposits,  etc   8,929.35 

Interest  earned  on  Investments  in  Federal 

Government  Bonds    23,825.70 

Interest  on  Investments  in  Buildings  owned 

and  occupied  by  the  Society  and 

charged  as  Rent   73,416.79 

Gain  on  purchase  of  150,500  P.  L.  S.  Four 

and  One-half  Per  Cent.  Gold  Bonds  .  574-46 

Sundry  Unclaimed  Accounts   21.24 

$1,511,360.09 

Expenditures 

Interest  on  Funds  Employed   $519,414.40 

Insurance   $28,561.61 

Rent   121,285.81 

Salaries   308,252.61 

General  Expenses                       57,889.69  515,989.72 

Losses  on  Auction  Sales  of  Collateral.   .  .  708.24 

Adjustment  of  Claims   797-96 

Federal  Taxes   12,941.09 

Loss  on  Investments  in  Federal  Govern- 
ment Bonds   24,935.63 

Reserve  for  Federal  Income  Taxes,  1919  .  81,708.27 

Balance  to  Profit  and  Loss  Surplus  Account  354,864.78 

$1,511,360.09 
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Loans  Made  During  1915 


1919 

January 

February 

March 

April 

May 

Jus 

Loans 

*1  

326 

230 

272 

261 

272 

a 

5  and  under  to  $  1  

4,493 

3,288 

3,654 

3,578 

4,263 

w 

4,801 

3,466 

3,548 

3,667 

4,267 

a 

3,838 

2,538 

2,751 

2,892 

3,349 

W 

3,295 

2,534 

2,604 

2,691 

2,988 

** 

2,297 

1,598 

1,730 

1,837 

2.169 

2,S 

40  and  under  to  30  

2,241 

1,732 

1,934 

2,037 

2,455 

2,1 

50  and  under  to  40  

2,118 

1,763 

1,891 

1,918 

2,162 

2.S1 

60  and  under  to  50  

829 

657 

760 

682 

846 

S 

70  and  under  to  60  

561 

415 

476 

411 

480 

is 

80  and  under  to  70  

1.074 

864 

1,004 

971 

1,148 

1,11 

90  and  under  to  80  

340 

315 

357 

310 

342 

ft 

100  and  under  to  90  

1,417 

1,272 

1.502 

1.399 

1,682 

l,tl 

125  and  under  to  100  

896 

729 

780 

778 

869 

SI 

150  and  under  to  125  

1,021 

836 

970 

947 

1.125 

1,11 

175  and  under  to  150  

417 

327 

420 

382 

425 

ft 

200  and  under  to  175  

804 

714 

774 

814 

980 

l.Oli 

250  and  under  to  200   

604 

580 

588 

571 

672 

It 

500  and  under  to  250   

1,154 

1,010 

1,209 

1,297 

1.567 

1.9 

750  and  under  to  500   

194 

147 

229 

206 

218 

I 

1,000  and  under  to  750   

113 

97 

117 

145 

164 

It 
If 

Over  $1,000   

34 

19 

34 

48 

84 

Totals  

38,849 

29,634 

32,281 

32,773 

38,221 

3* 
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by  Numbers  and  Amounts 


J  y 

August 

September 

October 

November 

December 

Totals 

%  of  Total 

210 

1S5 

199 

212 

163 

145 

2,705 

.67 

3,497 

2.830 

2,82" 

3,003 

2.504 

2.609 

40,549 

10.06 

5,083 

3,878 

3.877 

4,284 

3.704 

3,970 

56.068 

13.90 

3,725 

2,854 

3,009 

3.341 

2.998 

3,191 

43,116 

10.69 

2,968 

2,298 

2.312 

2.856 

2.516 

2,500 

34.257 

8.49 

2,982 

2,246 

2.248 

2,591 

2.440 

2,471 

32,573 

8.08 

1,900 

1,490 

1,502 

1,915 

1.730 

1,665 

22,096 

5.48 

2,195 

1,771 

1.799 

2,228 

2.167 

2,176 

25,106 

6.23 

2,415 

1,757 

1,703 

2,138 

2.018 

2,145 

24,539 

6.09 

795 

679 

654 

677 

688 

801 

8,912 

2.21 

486 

392 

401 

432 

381 

455 

6,371 

1.33 

1,084 

957 

964 

1,122 

1,107 

1.181 

12,624 

3.13 

308 

250 

276 

310 

317 

358 

3,811 

.94 

1,714 

1,346 

1.431 

1,694 

1.679 

1,785 

18.700 

4.64 

853 

706 

812 

930 

849 

927 

10.005 

2.48 

1,022 

903 

1,000 

1,075 

1,132 

1,117 

12,281 

3.05 

404 

365 

405 

484 

486 

468 

5,020 

1.24 

924 

837 

914 

1.153 

1,162 

1.210 

11,304 

2.80 

744 

604 

731 

849 

784 

907 

8.382 

2.08 

1,592 

1,472 

1.619 

2.152 

2,034 

2,285 

19.030 

4.72 

343 

273 

320 

439 

409 

489 

3,527 

.87 

181 

159 

189 

298 

315 

484 

2,446 

.61 

103 

94 

88 

118 

80 

31 

840 

.21 

35,533 

28,316 

29,282 

34,301 

31,663 

33,348 

403,262 
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Consolidated  Yearly  Statemc| 


YEAR 

Number 

of 
Offices! 

Loans  Made 

Loans  Paid 

Number 

Amount 

Number 

Amos 

•1894   

j 

14,234 

1229,155.50 

5.575 

184,3 

1895   

I 

20,804 

377,845.00 

18.214 

322,51 

1896   

I 

28.218 

560,403.50 

22,616 

427,3 

1897   

1 

36,772 

764.926.50 

33,283 

689,f 

1898   

41,274 

889,144.00 

38.254 

80» 

1899   

2 

59,262 

1,264,635.50 

56.855 

1.197.1 

1900   

2 

80.325 

1,910,725.75 

69.529 

1.62M 

1901  

3 

101.642 

2,626,049.50 

97,012 

2,409,1 

1902   

4 

130.158 

3,866,325.00 

115,866 

3.301,5 

1903   

4 

168.272 

5,576,091.00 

149.523 

4,781,1 

1904   

4 

193.535 

6,288,260.00 

180.721 

5.958,1 

1905   

4 

205.683 

7,202,916.50 

202.485 

6,940," 

1906   

240.321 

9,612,430.00 

224,159 

8.603,' 

1907   

6 

283,045 

10,601.557.00 

254.663 

9,840,) 

1908   

6 

298.147 

8.271.260.25 

280.201 

8,348,5 

1909   

6 

305,977 

9,551.727.25 

313,435 

9,598,1 

1910  

8 

369,150 

11,945,154.25 

339.812 

10.987.J 

1911  

8 

406,265 

13.514.307.50 

389,033 

12,914,5 

1912  

8 

437,493 

14,724.563.50 

423.658 

14,120,1 

1913  

10 

488,314 

16.730.888.50 

456,239 

15.590,« 

1914  

10 

559.277 

18,824,802.00 

498,339 

17.054,9 

1915  

11 

571,059 

19,544,534.50 

575,662 

19,454,t 

1916  

11 

528,257 

19,879,305.50 

559.932 

20,332,1 

1917  

12 

484,171 

20,473,109.50 

500.519 

20,166,1 

1918  

12 

431,345 

22,869,118.00 

464,877 

22,315.) 

1919  

13 

403,262 

30,706,589.00 

441,087 

28,713,< 

Totals  

6,886,262 

1258,805.824. 50 

6,711,549 

{246,589.) 

*  Seven  months. 


t  In  these  years  deductions  were  made  out  of  the  Surplus  for  Real  Estate  and  Office  Buildings'! 
Sheets.   Net  Surplus  now  amounts  to  $3,088,367.63. 
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:njince  Date  of  Organization 


-J 

Income 

1 

— ■  

Operating 
Expenses  and 

Losses  on 
Auction  Sales 

Earnings 

Net  Cost  of  Funds 
Employed 

Surplus 

1J 

ii  (31,413.81 

J15.834.22 

J15.579.59 

Jll.269.65 

J4, 309.94 

111  34,371.32 

12,013.10 

22.358.22 

15.564.43 

6,793.79 

S  49.598.96 

12.592.47 

37.006.49 

22,429.38 

14,577.11 

«*  S8.451.59 

17,449.42 

41.002.17 

26,166.81 

14,835.36 

*  69,396.35 

24,043.27 

45,353.08 

28,965.18 

16,387.90 

4  89,719.46 

27,341.81 

62,377.65 

35,679.97 

26.697.68 

11  126,010.54 

46,334.60 

79,675.94 

51,769.57 

27.906.37 

1  172,043.29 

60,820.90 

111,822.39 

68,842.21 

42.980.18 

j  260,183.46 

74,933.46 

185.250.00 

106,117.15 

79.132.85 

>  339.504.23 

101,360.98 

238.143.25 

141,035.37 

T97.107.88 

*  368,485.46 

100.595.71 

267,889.75 

142,472.29 

tl25.417.46 

•  443,389.77 

104,917.45 

338.472.32 

172,040.84 

Tl66.431.48 

(  564,534.13 

127,056.62 

437,477.51 

228,006.15 

t209,471.36 

H  569,330.27 

141,342.37 

427.987.90 

229.488.34 

tl98,499.56 

1  613,031.48 

157.303.38 

455,728.10 

267,986.43 

tl87,741.67 

•  709,123.05 

200,657.93 

508,465.12 

278,430.56 

t230,034.56 

i  815,933.03 

226.702.82 

589,230.21 

330,674.81 

t258,555.40 

'  910,200.38 

237,982.32 

672,218.06 

352,947.43 

t319.270.63 

!  1,006.792.96 

283,942.36 

722.850.60 

394.448.42 

t328.402.18 

>  1.195.946.51 

289,292.74 

906.653.77 

466,035.72 

t440,618.05 

'  1,337,105.11 

339,807.00 

997,298.11 

521,478.15 

t475.819.96 

J  1,319.291.07 

371,539.87 

947,751.20 

522.058.48 

T425.692.72 

'  1,314,493.61 

443,474.91 

871,018.70 

507,741.09 

T363.277.61 

"  1,374,979.74 

503,286.70 

871,693.04 

496,932.63 

t374.760.41 

'  1.511,360.09 

555,372.64 

955,987.45 

519,414.40 

t436,573.05 

115,285,289.67 

14,475,999.05 

J10,809,290.62 

J5,937,995.46 

J4.871.295.16 

I,  for  Discount  on  Bonds  sold,  and  for  Federal  Income  Tax.   These  items  were  stated  in  detail  in  the  Balance 
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Table  of  Averages 

ipip 


Office 

Average 
Amount 
of  Loan 

Average 
Amount 
of  Loan 
Repaid 

Average 
Amount 
of  Loan 

Out- 
standing 

Average 
Amount 
Loaned 
per  Day 

Average 
Amount 
Repaid 
per  Day 

Average 
Number 
Loans 
Made 
per  Day 

Average 
Number 
Loans 
Repaid 
per  Day 

Fourth  A  venue    .   .   .  . 

$85 

$88 

$17,885 

$17,465 

179 

205 

Eldridge  Street    .  .   .  . 

74 

62 

67 

11,765 

11,071 

159 

177 

Times  Square  

109 

96 

96 

14,321 

13,420 

131 

140 

64 

55 

55 

7,732 

7,354 

121 

133 

Grand  Street  

72 

62 

67 

8,547 

8,326 

118 

134 

East  72d  Street   .  .  .  . 

78 

69 

67 

1,963 

1,833 

25 

26 

East  Houston  Street  .  . 

65 

55 

63 

9,457 

8,613 

146 

157 

Eighth  Avenue  .... 

71 

65 

60 

2,876 

2,543 

40 

39 

City  Hall  

137 

138 

137 

2,748 

1,265 

20 

9 

Bronx  

62 

53 

52 

5,796 

5,309 

93 

100 

69 

61 

62 

4,389 

3,941 

64 

65 

Williamsburg  

05 

53 

59 

7,126 

6,641 

110 

124 

Brownsville  

B2 

51 

56 

8,918 

8,147 

144 

158 

All  Offices  

176 

$65 

$70 

$103,523 

$95,928 

1,350 

1,467 

Auction  Sales 

All  Offices 


1919 

No.  of 
Loans 
Sold 

Amount 
Loaned 

Interest 
Due 

Expense 
of  Sales 

Total 
Amount 
Due 

Gross 
Amount 
Realized 

Surplus 
to  the 
Credit  of 
Borrowers 

Loss 
Falling 
on  the 
Society 

January   

491 

$10,406 

$1,643 

$1,657 

$13,706 

$23,673 

$10,043 

$76 

February 

491 

10,744 

1,826 

1,548 

14,118 

25.030 

10,984 

72 

449 

8,443 

1.382 

1,554 

11,379 

22,202 

10,863 

40 

April  

456 

8,372 

1,376 

1,449 

11,197 

20,693 

9,539 

43 

May  

471 

8,267 

1,351 

1.350 

10,968 

19,290 

8,391 

69 

June  

385 

7,792 

1,271 

1.433 

10,496 

20,468 

10,054 

82 

July  

430 

7,705 

1,264 

1,473 

10,442 

21,049 

10,655 

48 

448 

8,510 

1,398 

1,479 

11.3S7 

21,131 

9,809 

65 

September  

454 

7,826 

1,286 

1,564 

10,676 

22,302 

11,699 

73 

392 

7,341 

1,204 

1,417 

9,962 

20,238 

10,325 

49 

372 

8.905 

1,393 

1,747 

12,045 

24,942 

12,949 

52 

334 

8,633 

1,388 

1,442 

11,463 

20,604 

9,180 

39 

$102,944 

$16,782 

$18,113 

$137,839 

$261,622 

$124,491* 

$708 

*  During  the  year  $87,103.67  of  surplus  was  refunded  to  borrowers;  of  this  amount  $73,459.24 
was  on  account  of  sales  of  1919  and  $13,644.43  on  account  of  previous  years.  Since  organization  the 
Society  has  refunded  to  borrowers  $545,783.11. 


Chronology 


May  21,  1894 — The  Society  began  operations  in  a  room  on  the 
ground  floor  of  the  United  Charities  Building, 
105  East  22d  Street,  for  which  no  rent  was 
charged. 

Aug.  13,  1894 — Office  removed  to  Church  Missions  House  at 
279  Fourth  Avenue. 

Jan.  3,  1899 — New  office  opened  at  186  Eldridge  Street  in 
the  University  Settlement  Society  building  in 
specially  constructed  quarters,  and  designated 
the  "Eldridge  Street  Office." 

Mar.  18,  1901 — New  office  opened  at  119  West  42d  Street  and 
designated  the  "West  42d  Street  Office." 

June  5,  1902 — New  office  opened  at  105  East  125th  Street  and 
designated  the  "Harlem  Office." 

May  1,  1904 — Executive  Office  established  in  the  United 
Charities  Building,  105  East  22d  Street. 

Jan.  2,  1906 — New  office  opened  at  the  corner  of  Graham 
Avenue  and  Debevoise  Street,  Brooklyn,  in  the 
Society's  own  building,  and  designated  the 
"Williamsburg  Office." 

Jan.  2,  1907 — New  office  opened  at  409  Grand  Street  in  the 
Society's  own  building,  and  designated  the 
"Grand  Street  Office." 

Mar.  25,  1909 — The  Fourth  Avenue  loaning  office  and  the 
Executive  Offices  moved  to  the  Society's  new 
Central  Office  building  at  346  Fourth  Avenue. 

Jan.  3,  1910 — The  "West  42d  Street  Office"  moved  to  the 
Society's  own  building  at  736  Seventh  Avenue 
and  thereafter  designated  the  "Times  Square 
Office." 

Jan.  3,  1910 — New  office  opened  at  the  corner  of  Pitkin  and 
Rockaway  Avenues,  Brooklyn,  in  building 
formerly  owned  and  occupied  by  the  Jenkins 
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Trust  Co.  and  purchased  by  the  Society  for 
its  own  use.  This  office  was  designated  the 
"Brownsville  Office." 

May  16,  1910 — New  office  opened  at  the  corner  of  Courtlandt 
Avenue  and  East  148th  Street  in  the  Society's 
own  building,  and  designated  the  "Bronx 
Office." 

Nov.  1,  191 1 — The  "Harlem  Office"  at  East  125th  Street 
moved  to  the  Society's  own  building  at  the 
corner  of  Lexington  Avenue  and  East  124th 
Street,  and  thereafter  designated  the  "Mount 
Morris  Office." 

Jan.  2,  1913 — New  office  opened  in  the  Society's  own  building 
at  the  corner  of  East  Houston  and  Essex 
streets,  and  designated  the  "East  Houston 
Street  Office." 

Jan.  2,  1913 — New  office  opened  at  180  East  72d  Street  in  the 
building  formerly  occupied  by  and  purchased 
from  The  Security  Bank.  This  office  was 
designated  the  "East  72d  Street  Office." 

Feb.  1,  191 5 — New  office  opened  in  the  Society's  own  building 
at  the  corner  of  Smith  and  Livingston  Streets, 
Brooklyn,  and  designated  the  "Brooklyn 
Office." 

Jan.  22,  1917 — New  office  opened  in  the  Society's  own  building 
at  the  corner  of  Eighth  Avenue  and  West  127th 
Street,  and  designated  the  "Eighth  Avenue 
Office." 

May  21,  1919 — Twenty-fifth  anniversary. 

Sept.  2,  191 9 — New  office  opened  at  55  Chambers  Street 
(Stewart  Building),  and  designated  the  "City 
Hall  Office." 


Members  of 
The  Provident  Loan  Society  of  New  York 
as  of  February  3,  1920 


Article  III,  Section  I,  Paragraph  4,  provides:  "The  number  of  members 
shall  be  limited  to  one  hundred,  exclusive  of  ex-officio  members." 


Incorporators 


Bannard,  Otto  T. 
Cutting,  R.  Fulton 
de  Forest,  Robert  W. 
Fairchild,  Charles  S. 
Iselin,  Adrian 


Mason,  Alfred  B. 
Morawetz,  Victor 
Schiff,  Jacob  H. 
Speyer,  James 
Tod,  J.  Kennedy 


Persons  Who  Were  Associated  with  the  Incorporators  at 
Meeting  to  Organize  on  April  25,  1894 

Baker,  George  F.  Jennings,  Frederic  B. 

Belmont,  August  Nathan,  Max 

Brush,  W.  Franklin  Ryan,  Thomas  F. 


Persons  Elected  Who  Were  Certificate  Holders  on  February  3, 
1920,  According  to  Records  of  Title  Guarantee  and 
Trust  Company,  Transfer  Agent 

Adams,  Elbridge  L.  Brewster,  George  S. 

Arnstein,  Leo  Burden.  F.  Adele 

Baker,  Charlotte  S.  Carpenter,  Agnes 

Baker,  George  F.,  Jr.  Coffin,  Dorothy  P. 

Bayne,  Hugh  A.  Colles,  Elizabeth  B. 

Bissell,  Louise  S.  Colles,  Harriet  W. 

Blair,  James  A.  Colles,  Mary  A. 

Bowker,  R.  R.  Cook,  Robert  J. 
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Cox,  Helen  M. 

de  Forest,  Henry  L. 

de  Forest,  Johnston 

de  Forest,  Lockwood 

de  Forest,  Meta  K. 

Devine,  Edward  T. 

Ecker,  Frederick  H. 

Eidlitz,  Charles  L. 

Fahnestock,  Snowden  A. 

Fletcher,  Beatrice 

Glenn,  John  M. 

Greenough,  Marion  Mansfield 

Griswold,  Evelyn  Sloane 

Griswold,  W.  E.  S. 

Haydock,  Charles  E. 

Herrick,  Harold 

Hopf,  Louise  A. 

Hopkins,  Geo.  B. 

Iselin,  C.  O'D. 

James,  Henry  A. 

Jay,  Pierre 

Jennings,  Annie  B. 

Johnson,  Edith  Probst 

Kennedy,  Emma  B. 

Lindsay,  Samuel  McC. 

Low,  Ethelbert  I. 

Macy,  V.  Everit 

Mallon,  George  Barry 

Masten,  Arthur  H. 

Mead,  Elsie  C. 

Milbank,  Dunlevy 

Milbank,  Jeremiah 

Mills,  Ogden 

Morris,  Dave  H. 

Morrow,  Dwight  W. 


Mowry,  Florence  Probst 
O'Brien,  Morgan  J. 
Osborn,  Henry  Fairfield,  Jr. 
Pearson,  Eliza  Wadhams 
Peck,  Frances  A. 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  Julia  E. 
Probst,  William  M. 
Reid,  Elizabeth  Mills 
Reutter,  Lina 
Richmond,  Mary  E. 
Rockefeller,  Percy  A. 
SchifF,  Mortimer  L. 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Stewart,  Frances  de  F. 
Stewart,  William  A.  W. 
Sturgfis,  Frederick,  Jr. 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Townsend,  Edward  M. 
Tucker,  Felicia  M. 
Vanderbilt,  Cornelius 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 
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Ex-Officio  Members 

Hon.  John  F.  Hylan 
Mayor  of  the  City  of  New  York 

Hon.  Charles  L.  Craig 
Comptroller  of  the  City  of  New  York 

Hon.  Richard  E.  Enright 
Police  Commissioner  of  the  City  of  New  York 

Hon.  Bird  S.  Coler 
Commissioner  of  Public  Charities  of  the  City  of  New  York 

Robert  W.  de  Forest 

President  of  the  Charity  Organization  Society 
of  the  City  of  New  York 

Cornelius  N.  Bliss,  Jr. 

President  of  the  Association  for  Improving 
the  Condition  of  the  Poor 

Michael  J.  Scanlan 
President  of  the  Society  of  St.  Vincent  de  Paul 

Leopold  Plaut 
President  of  the  United  Hebrew  Charities 


Deceased  Members 


Andrews,  Horace  E. 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  James  B. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Bourne,  Frederick  G. 
Brown,  John  Crosby 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Crimmins,  John  D. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Greer,  David  H. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Kennedy,  John  S. 
King,  W.  F. 
Loeb,  Solomon 


Low,  Seth 

Maitland,  Alexander 
McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  N. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Sturges,  Frederick 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 


In  Memoriam 


DAVID  HUMMELL  GREER 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK 

The  Right  Reverend  David  Hummell  Greer,  Protestant 
Episcopal  Bishop  of  the  New  York  Diocese,  died  May  19, 
1919,  in  the  seventy-sixth  year  of  his  age.  On  January  27, 
1919,  he  completed  fifteen  years  of  service  in  the  Diocese. 

He  was  one  of  the  incorporators  of  The  Provident  Loan 
Society  of  New  York,  under  the  special  act  of  the  Legislature 
of  February  3,  1894,  and  one  of  the  original  fifteen  trustees 
of  the  Society  which  opened  its  first  office  May  21,  1894. 

Bishop  Greer  continued  to  serve  as  trustee  the  entire 
twenty-five  years  uninterruptedly  and  until  his  death,  attend- 
ing the  meetings  of  the  trustees  with  regularity,  and  being 
present  at  a  meeting  February  3,  1919. 

From  the  beginning,  he  was  a  careful  student  of  the  progress 
and  development  of  this  Society,  and  his  questions  always 
indicated  a  constant  watchfulness  of  purposes  and  policies  in 
opening  new  branches  in  the  several  boroughs  of  the  greater  city; 
in  limiting  the  possible  profit  to  investors  to  the  legal  rate  of 
interest;  and  especially  in  not  charging  borrowers  more  than  was 
consistent  with  financialstrength  and  the  maintenanceof  a  steady 
sale  of  certificates  to  obtain  funds  with  which  to  make  loans. 

His  intelligent  attitude  well  illustrated  the  diversity  of  his 
usefulness  in  this  diocese,  which  led  him  to  take  active  part 
in  many  social  movements  not  directly  connected  with  his 
responsibilities  as  a  churchman.  His  field  was  humanity,  and 
his  kindly,  genial  presence  and  natural  unassuming  adaptability 
gave  him  a  cordial  welcome  in  any  group  and  any  denomination 
in  any  walk  of  life. 

His  friendly  smile  and  genuine  devotion  and  wise  counsel 
will  be  missed  with  sorrow  after  this  quarter  of  a  century  with  the 
Board  of  Trustees  of  the  Provident  Loan  Society  of  New  York. 


{Chapter  295  of  the  Laws  of  1894) 

An  Act  to  Incorporate 
The  Provident  Loan  Society  of  New  York 

The  People  of  the  State  of  New  York,  represented  in  the 
Senate  and  Assembly,  do  enact  as  follows: 

Section  i.  Otto  T.  Bannard,  Charles  C.  Beaman,  Henry 
R.  Beekman,  William  L.  Bull,  Frederic  R.  Coudert,  Charles  F. 
Cox,  John  D.  Crimmins,  R.  Fulton  Cutting,  Robert  W.de 
Forest,  William  E.  Dodge,  Charles  S.  Fairchild,  David  H. 
Greer,  Abram  S.  Hewitt,  James  J.  Higginson,  Adrian  Iselin, 
Jr.,  D.  Willis  James,  John  S.  Kennedy,  Seth  Low,  Solomon 
Loeb,  Alfred  B.  Mason,  Victor  Morawetz,  J.  Pierpont  Morgan, 
Oswald  Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J.  Kennedy 
Tod,  Abraham  Wolff,  and  Cornelius  Vanderbilt,  together  with 
such  persons  as  they  may  associate  with  themselves,  and  their 
successors  are  hereby  constituted  a  body  corporate  by  the  name 
of  "  The  Provident  Loan  Society  of  New  York,"  for  the  purpose 
of  aiding  such  persons  as  said  Society  shall  deem  in  need  of 
pecuniary  assistance,  by  loans  of  money  at  interest,  upon  the 
pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all  the 
powers  and  be  subject  to  all  the  restrictions  provided  by  the 
General  Corporation  Law  so  far  as  applicable  thereto.  It  may 
borrow  money  for  its  corporate  purposes  at  a  rate  of  interest 
not  exceeding  the  lawful  rate.  The  persons  named  in  the  first 
section  of  this  Act,  or  a  majority  of  them,  shall  hold  a  meeting 
and  organize  the  Society,  and  adopt  a  Constitution  and  By- 
Laws  not  inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifications  of 
members  of  the  Society;  the  manner  of  electing  the  members; 
the  number  of  members  who  shall  constitute  a  quorum  for  the 
transaction  of  business  at  meetings  of  the  Society;  the  number 
of  Trustees  by  whom  the  business  and  affairs  of  the  Society 
shall  be  managed;  the  qualifications,  powers,  and  the  manner 
of  selection  of  the  Trustees  and  Officers  of  the  Society;  and  it 
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may  contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  compensa- 
tion for  his  services,  or  any  profit  other  than  lawful  interest  on 
money  loaned  to  it,  nor  shall  any  member  or  Trustee  be  per- 
sonally liable  for  any  debts  incurred  by  the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as  pawn- 
broker, and  shall  be  subject  to  and  entitled  to  all  the  benefits 
of  all  the  provisions  of  the  laws  of  this  State  concerning  pawn- 
brokers, except  that  it  shall  not  be  required  to  obtain  a  license 
or  file  a  bond. 

Section  4.    This  Act  shall  take  effect  immediately. 

{Became  a  law  April  13,  1894) 


Constitution  of 
The  Provident  Loan  Society  of  New  York 

(Organized  under  Chapter  2p_j  of  the  Laws  of  18Q4) 

As  amended  January  p,  IQII,  November  II,  1918, 
February  3,  iqiq  and  February  3,  IQ20 


Article  I 
Title 

The  name  by  which  this  Society  shall  be  known  is  "The 
Provident  Loan  Society  of  New  York." 

Article  II 
Objects 

Its  objects  are  to  aid  such  persons  as  the  Society  shall  deem 
in  need  of  pecuniary  assistance,  by  loans  of  money  at  interest 
upon  the  pledge  or  mortgage  of  personal  property. 

Article  III 
Membership 

Section  i.  The  following  persons  shall  be  members  of  the 
Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate  with 
themselves  at  the  meeting  held  to  organize  the  Society  on 
April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder  of  a 
certificate  of  contribution  to  the  Society  of  not  less  than  $500, 
and  who  may  be  elected  a  member  by  the  vote  or  assent  in 
writing  of  three-fourths  of  its  Board  of  Trustees  or  of  all  the 
members  of  its  Executive  Committee.  Any  such  member  who 
shall  cease  to  be  the  holder  of  a  certificate  of  contribution  to  at 
least  the  above  amount  shall  be  deemed  to  have  resigned  his 
membership. 
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(4)  The  number  of  members  shall  be  limited  to  one 
hundred,  exclusive  of  ex-officio  members,  and  new  members 
shall  be  elected  at  the  annual  meeting  in  each  year  to  fill  any 
vacancies  then  existent. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the 
Comptroller  of  the  City  of  New  York,  the  President  of  the 
Police  Department,  the  President  of  the  Department  of  Chari- 
ties, and  the  President  of  the  following  named  societies,  viz., 
the  Charity  Organization  Society  of  the  City  of  New  York, 
the  Association  for  Improving  the  Condition  of  the  Poor,  the 
Society  of  St.  Vincent  de  Paul,  and  the  United  Hebrew  Chari- 
ties, shall  be  ex-officio  members  of  the  Society. 

Article  IV 
Management 

The  business  and  affairs  of  the  Society  shall  be  managed  by 
a  board  of  fifteen  Trustees,  all  of  whom  shall  be  members  of 
the  Society.  The  first  Board  of  Trustees  shall  be  elected  by  a 
majority  of  the  persons  named  as  incorporators  in  the  first  sec- 
tion of  the  act  incorporating  the  Society,  at  the  meeting  held 
to  organize  the  Society  on  April  25,  1894.  Upon  their  election 
they  shall  divide  themselves  into  three  classes  of  five  each,to 
hold  office  respectively  until  the  first  Monday  after  the  first 
Thursday  of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting  to  fill 
the  places  of  the  class  which  shall  then  expire,  who  shall  hold 
office  for  three  years  and  until  their  successors  are  elected.  One 
of  the  said  five  Trustees  shall  always  be  elected  upon  the 
nomination  of  the  Charity  Organization  Society  of  the  City  of 
New  York,  which  originated  and  furthered  the  plan  of  organiz- 
ing this  Society. 

Article  V 
Officers 

The  officers  of  the  Society  shall  be  a  President,  a  Secretary, 
and  a  Treasurer. 

They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be  elected  at 
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the  first  meeting  of  the  Trustees  after  the  annual  meeting  of  the 
Society,  and  shall  hold  office  for  one  year,  and  thereafter  until 
their  successors  are  duly  elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for  more  than 
three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such  other 
officers  or  agents  as  they  may  deem  expedient. 

Article  VI 
Executive  Committee 

The  Trustees  shall  elect  at  the  same  meeting  at  which  officers 
are  elected  an  Executive  Committee  of  four,  in  addition  to  the 
President,  Secretary,  and  Treasurer,  who  shall  be  ex-qfficio 
members  of  such  Committee.  Members  of  this  Committee 
shall  hold  office  for  one  year  and  until  their  successors  are 
elected.  This  Committee  shall  exercise  all  the  powers  of  the 
Board  of  Trustees,  between  the  times  of  its  meetings,  which 
can  be  lawfully  delegated. 

Article  VII 
Meetings 

The  annual  meeting  of  the  Society  shall  be  held  on  the  first 
Tuesday  of  February  in  each  year.  Special  meetings  may  be 
held  at  any  time  upon  the  call  of  the  President  or  of  any  ten 
members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be  held  on 
the  first  Tuesday  of  February  and  April,  and  on  the  second 
Tuesday  of  November.  Special  meetings  of  the  Trustees  may 
be  held  upon  the  call  of  the  President  or  of  any  five  members 
of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given  by 
publishing  the  same  at  least  ten  days  before  the  meeting  in  a 
newspaper  published  in  the  City  of  New  York,  and  by  mailing 
a  copy  thereof  to  each  member  of  the  Society  who  shall  have 
left  his  address  with  the  Secretary  for  that  purpose. 
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Notice  of  meetings  of  the  Trustees  shall  be  given  for  such 
time  and  in  such  manner  as  the  Trustees  may  determine. 

Article  VIII 
V acancies 

The  Trustees  shall  have  power  to  fill  any  vacancies  occur- 
ring in  their  body  or  in  any  of  the  offices  of  the  Society,  for  the 
unexpired  term  of  those  whose  offices  become  vacant. 

Article  IX 
Compensation  for  Services  or  Profit 

No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it. 

Article  X 
Funds 

Money  for  the  corporate  purposes  of  the  Society  shall  be 
obtained  from  the  following  sources: 

(1)  Gifts  or  bequests. 

(2)  Contributions  made  on  condition  that  the  contributor 
shall  receive  a  Certificate  for  the  amount  given  entitling  the 
holder  thereof  to  such  amount,  not  exceeding  in  any  year  lawful 
interest  on  the  sum  contributed,  as  the  Trustees  may  determine 
to  pay  pro  rata  to  certificate-holders  out  of  earnings. 

(3)  Loans  at  a  rate  of  interest  not  exceeding  the  lawful 
rate. 

Article  XI 
Distribution  of  Property  or  Surplus 

No  member  of  the  Society  shall  have  the  right  to  share  in 
the  distribution  of  any  property  belonging  to  the  Society, 
however  acquired,  by  reason  of  membership.  If  the  Society  shall 
be  dissolved,  or  its  existence  terminated  in  any  way,  each  holder 
of  any  certificate  of  contribution  shall  be  entitled  by  virtue 
thereof  to  receive  back  the  contribution  evidenced  by  such 
certificate,  with  interest  thereon  at  six  per  cent,  from  the  last 
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date  at  which  interest  was  paid,  and  no  more.  Any  surplus 
remaining  after  providing  for  this  repayment  shall  be  dis- 
tributed among  such  charitable  organizations,  whether  certifi- 
cate-holders or  not,  which  are  located  in  the  City  of  New  York 
and  conduct  their  operations  chiefly  within  that  city,  as  the 
then  Trustees  shall  determine.  The  Trustees  may  from  time 
to  time  make  distributions  to  such  charitable  organizations  out 
of  surplus  earnings  as  they  may  deem  expedient. 

Article  XII 
Interest  on  Loans  Made  by  the  Society 

The  Society  shall  not  charge  or  receive  any  interest  on 
loans  at  a  greater  rate  than  one  per  cent,  per  month  or  fraction 
thereof. 

Article  XIII 
By-Laws 

The  Trustees  may  make  such  By-Laws  or  Rules  not  incon- 
sistent with  the  Charter  and  Constitution  of  the  Society  as 
they  may  deem  expedient. 

Article  XIV 
Quorum 

Ten  members  of  the  Society  shall  constitute  a  quorum  for 
the  transaction  of  business  at  meetings  of  the  Society. 

Article  XV 
Amendments 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of 
which  are  contained  in  the  Charter  and  can  therefore  only  be 
amended  by  act  of  the  legislature,  may  be  amended  by  the 
Trustees  at  any  time  by  the  affirmative  vote  or  written  assent 
of  two-thirds  of  their  entire  number,  provided,  however,  that 
Article  III  shall  be  amended  only  by  the  affirmative  vote  or 
written  assent  of  not  less  than  thirteen  Trustees,  and  that 
Articles  XI  and  XII  shall  be  amended  only  by  the  affirmative 
vote  or  written  assent  of  all  the  Trustees,  approved  by  a 
majority  of  the  members  of  the  Society. 
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This  Constitution,  except  the  aforesaid  Articles  which  are 
contained  in  the  Charter,  and  except  Articles  XI  and  XII,  may 
also  be  amended  by  the  Society  at  any  time  by  the  vote  of  two- 
thirds  of  all  the  members  thereof,  at  any  meeting  called  for 
this  purpose,  the  call  for  which  shall  have  specified  any  par- 
ticular amendment  proposed. 

The  members  may  vote  by  proxy  on  any  subject  requiring 
their  action  or  approval. 
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THE  Provident  Loan  Society  of  New  York  in  1920 
made  377,700  loans,  and  at  the  close  of  the  year 
had  186,700  loans  outstanding.  This  outnumbers 
the  open  accounts  of  any  savings  bank  in  the  United 
States  with  one  exception,  and  indicates  the  large  part 
performed  by  this  Society  in  this  community,  both  as  a 
social  agency  and  a  financial  institution.  The  186,700 
loans  amounted  to  $13,118,000,  and  much  more  money 
could  have  been  loaned  if  the  money  market  of  1920  had 
not  compelled  us  to  reduce  the  amount  of  our  maximum 
loan. 

During  the  year  United  States  obligations  sold  on  a 
basis  of  six  per  cent  and  over,  and  other  good  securities 
as  high  as  eight  per  cent,  so  that  the  sale  of  Provident 
Loan  Certificates  at  six  per  cent  was,  of  course,  cur- 
tailed, and  borrowing  was  restrained  by  lowering  the 
maximum  loan.  It  was  reduced  gradually  from  $1,000 
to  $100,  and  at  the  end  of  the  year  it  was  $250.  Within 
these  limits,  we  took  care  of  our  borrowers.  In  so  far  as 
these  loans  are  made  to  families  to  meet  emergency 
needs,  to  enable  people  to  finance  the  early  stages  of 
home  buying,  or  to  aid  in  small  business  dealings,  the 
Society  is  performing  a  service  of  value.  To  the  extent 
that  loans  permit  borrowers  to  live  more  extravagantly 
or  engage  in  speculation,  it  can  be  said  to  be  contribut- 
ing to  the  inflation  of  credit  and  prices,  a  nation-wide 
evil  which  existed  throughout  the  major  part  of  the  past 
year.  Curtailing  the  Society's  loans  may  decrease  the 
number  of  questionable  transactions,  but  it  also  brings 
hardship  to  deserving  borrowers  and  forces  many  of 
them  to  borrow  elsewhere  at  higher  rates  of  interest  or  to 
dispose  of  their  property  at  a  loss. 
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The  nature  of  the  pawning  transaction  precludes  in- 
quiry regarding  the  purpose  of  the  loan  in  most  cases,  and 
the  Society  cannot  on  that  account  draw  the  line  between 
the  meritorious  loan  and  the  loan  made  for  purposes  of 
extravagance  or  speculation.  But  there  is  ample  ground 
for  belief  that  a  large  majority  of  loans  are  made  for 
deserving  purposes.  Our  loanable  funds,  however,  are 
obtained  only  by  the  sale  of  Certificates  of  Contribution 
and  by  bank  loans,  and  it  seems  proper  to  use  the  latter 
resource  only  in  times  of  stress  and  in  moderation.  At 
the  beginning  of  the  year  the  Society's  bank  borrowings 
amounted  to  $1,250,000.  At  the  year's  close,  this  had 
been  reduced  to  $800,000. 

Of  the  additional  issue  of  $1,200,000  Certificates  of 
Contribution  authorized  in  November,  1919,  $1,116,000 
have  been  sold.  In  connection  with  the  sale  of  Certifi- 
cates of  Contribution,  it  should  be  noted  that  the  num- 
ber of  holders  has  been  increased  from  966  to  1098.  The 
failure  of  some  of  the  Society's  large  holders  to  subscribe 
to  the  new  issue,  because  of  the  present  yield  on  high 
grade  investment  securities,  has  been  in  a  measure  offset 
by  the  addition  to  its  list  of  new  holders  of  smaller 
amounts,  to  whom  the  Certificates  have  appealed  by 
their  inherent  soundness  and  unvarying  interest  return. 

To  provide  for  a  possible  drop  in  the  value  of  the  col- 
lateral accepted,  the  Society's  loaning  schedule  was  re- 
duced by  easy  stages  to  a  point  comparable  with  that 
prevailing  in  1917.  This  also  produced  an  artificial  re- 
duction in  the  individual  average  loan,  from  the  high 
point  of  $122  in  February  to  $46  in  June.  During  the 
first  half  of  1920,  as  in  1919,  the  workingman  seemed  to 
have  been  supplanted  in  the  line  of  borrowers  by  the 
salaried,  professional  and  business  man,  but  with  the 
fall  months  of  1920,  along  with  the  decline  of  commod- 
ity prices,  wage  reductions  and  increasing  unemploy- 
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ment,  came  the  return  of  the  wage  earner  as  a  borrower 
and  coineidentally  a  natural  reduction  in  the  average 
amount  of  loans.  In  respect  to  the  character  of  borrow- 
ers and  the  reasons  for  borrowing,  the  final  quarter  of 
the  year  seemed  the  antithesis  of  the  opening  quarter. 

The  prices  realized  for  the  collateral  of  unpaid  loans  sold 
at  public  auction  were,  for  the  most  part,  maintained, 
but  the  decline  of  commodity  prices  in  the  fall  was  some- 
what reflected  in  the  market  value  of  precious  stones. 
Of  the  loans  made  during  the  period  covered  by  the 
sales,  39/100  of  one  per  cent  were  sold,  the  lowest  pro- 
portion in  the  Society's  history;  in  amount,  $113,600. 
In  this  connection  it  may  be  noted  that  there 
has  been  a  decided  increase  in  the  popularity  of  dia- 
monds, not  only  as  jewelry  but  as  a  form  of  investment 
among  people  of  moderate  income.  Not  all  the  high 
wages  earned  in  1919  and  1920  were  spent  in  extrava- 
gant living.  A  not  inconsiderable  amount  was  invested 
in  precious  stones,  which  are  now  being  utilized  as  se- 
curity for  loans. 

The  City  Hall  Office,  opened  by  the  Society  in  Septem- 
ber, 1919,  continues  to  justify  expectations,  despite  the 
reduced  loan  maximum.  During  the  year  it  made  ap- 
proximately 9,600  loans,  amounting  to  $1,057,000.  On 
December  31  its  outstanding  balance  stood  at  3,900 
loans,  representing  $413,500.  The  business  of  this  office, 
perhaps  more  than  that  of  any  other,  was  affected  by  the 
reduction  in  the  maximum  loan. 

Losses  for  the  year  through  claims  and  controversies 
amounted  to  $480. 

In  a  year  when  overhead  costs  were  generally  mount- 
ing, the  Society's  operating  expenses  were  kept  down  to 
approximately  the  same  figure  as  that  of  the  preceding 
year.  Credit  for  this  is  due  in  considerable  measure  to 
the  earnest  and  efficient  efforts  of  the  staff. 
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At  the  April  meeting  of  the  Executive  Committee  it 
was  voted,  in  view  of  the  continuing  high  costs  of  liv- 
ing, particularly  in  the  matter  of  rent,  to  pay  to  em- 
ployes emergency  compensation  at  a  rate  varying  from 
five  to  fifteen  per  cent  of  the  monthly  salary,  from  May 
1  to  the  end  of  the  year.  Such  compensation  paid  dur- 
ing the  year  amounted  to  $19,000.  At  the  December 
meeting  of  the  Executive  Committee  it  was  voted  to 
continue  the  payment  of  emergency  compensation  until 
May  1,  1921,  and  then  discontinue  it. 

In  October,  the  Executive  Committee  voted  to  take  out 
a  group  life  insurance  policy,  under  the  terms  of  which 
each  employe  received  a  certificate  of  insurance  for 
$1,000,  and  those  who  had  been  in  the  employ  of  the 
Society  for  ten  years  or  more  received  a  certificate  for 
$2,000.  In  this  connection  it  may  be  of  interest  to  know 
that  39  of  the  employes,  or  25  per  cent,  have  been  with 
the  Society  ten  years  or  more. 

In  March,  a  co-operative  savings  and  loan  association 
or  credit  union,  organized  by  the  employes,  received  its 
charter  from  the  Banking  Department,  and  in  the  first 
nine  months  of  operations  the  savings  of  employes  de- 
posited with  the  credit  union  amounted  to  $12,500. 
Loans  during  this  period  amounting  to  $12,000  were 
made  to  employes  at  moderate  interest  rates.  Of  this 
amount  $8,000  has  already  been  repaid. 

The  Society's  buildings  have  been  thoroughly  reno- 
vated and  are  in  the  best  possible  condition. 

During  the  year,  the  Society  suffered  the  loss  of  two 
trustees,  Mr.  Frederic  B.  Jennings,  who  died  May  26, 
1920,  and  Mr.  George  B.  Hopkins,  who  died  December 
13,  1920.  The  former  had  been  a  trustee  of  the  Society 
since  1910,  and  the  latter  since  1915. 

There  is  every  indication  that  the  demand  for  loans  will 
be  heavy  throughout  the  year,  and  we  shall  welcome  the 
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time  when  investors  will  again  be  content  with  a  six  per 
cent  investment,  which  in  turn  provides  the  funds  to  be 
loaned  to  so  many  needy  people  of  small  means .  Investors 
should  forego  the  higher  interest  as  soon  as  they  can, 
and  thereby  help  this  useful  community  service. 

Yours  faithfully, 

Otto  T.  Bannard 

President 

New  York,  February  1,  1921. 
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TREASURER'S  REPORT 

THE  following  summary  of  the  financial  results  of 
the  Society's  transactions  for  the  year  1920  is  here- 
with submitted: 


Gold  Bonds  outstanding  December 

81,  1920   $1,363,000.00 

4*4%  Gold  Bonds  outstanding  December 

31,  1919    1,363,000.00 


Bank  Loans  at  December  31,  1920  $800,000.00 
Bank  Loans  at  December  31,  1919  .  1,250,000.00 


Decrease  $450,000.00 


6%  Certificates  of  Contribution,  Decem- 
ber 31,  1920,  Issued  and  Subscribed  .      .  $8,227,000.00 

6%  Certificates  of  Contribution,  Decem- 
ber 31,  1919,  Issued  and  Subscribed  .  7,450,000.00 


Increase  $777,000.00 


Surplus  Account  : 
Invested  in  Buildings  Decem- 
ber 31,  1920    .      .      .  $1,468,335.58 
Net  Surplus  December  31, 1920  3,533,892.61 

Surplus  December  31,  1920  .  $5,002,228.19 

Invested  in  Buildings  Decem- 
ber 31,  1919    .      .      .  $1,468,335.58 
Net  Surplus  December  31, 1919  3,088,367.63 

Surplus  December  31, 1919      .      .      .  4,556,703.21 


Increase  $445,524.98 


Loans  Outstanding  Decem- 
ber 31,  1920    .  .186,667  $13,118,246.00 

Loans  Outstanding  Decem- 
ber 31,  1919    .       .      .  174,713  .  12,216,163.00 


Increase     11,954  Increase.  $902,083.00 
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Earnings  in  1920   $1,718,496.57 

Deduct : 

Operating  Expenses  .  $557,372.14 
Interest  paid  and  accrued  on 

P.L.S.  ty2%  Gold  Bonds  61,335.00 
Interest  paid  and  accrued  on 

Bank  Loans    .      .      .       51,996.54  670,703.68 

Net  Earnings   $1,047,792.89 

Federal  Taxes  (Miscellaneous) .  $3,039.14 

Reserve  for  Federal  Taxes.      .      113,354.52  116,393.66 

$931,399.23 

Interest  paid  on  Certificates  of  Contribution  .  485,874.25 

Profit  and  Loss  Surplus ....  $445,524.98 


During  1920  the  collateral  deposited  as  security  for  the 
unpaid  loans  from  September  1, 1918,  to  September  30, 
1919,  was  sold.  The  loans  made  during  the  above  period 
amounted  to  $29,352,823;  of  this  amount  $113,615,  or 
less  than  one-half  of  one  per  cent,  remained  unpaid.  The 
prices  obtained  for  collateral  remained  satisfactory,  and 
we  realized  surplus  for  the  benefit  of  borrowers  to  the 
amount  of  $82,971.95,  a  large  percentage  of  which  has 
been  paid  over  to  them.  No  deduction  is  made  by  the 
Society  for  its  expenses  in  connection  with  these  sales, 
details  of  which  are  shown  in  the  statement  on  page  24. 
The  interest  of  the  Society  in  the  collateral  deposited  at 
the  various  offices  is  fully  insured  against  loss  by  fire, 
and  the  vaults  are  protected  against  burglary  by  the 
Holmes  Burglar  Alarm  System.  A  policy  of  insurance 
protecting  us  to  the  extent  of  $100,000  against  loss 
through  theft,  holdup,  embezzlement  and  negligence,  is 
maintained. 

The  books  and  accoimts  for  the  year  under  review 
have  been  audited  by  Messrs.  Patterson,  Teele  &  Dennis, 
Accountants  and  Auditors. 
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The  interest  charges  on  loans  remain  as  before,  viz. : 
One  per  cent  per  month  or  fraction  thereof,  but  only 
one-half  per  cent  is  charged  on  loans  paid  within  two 
weeks  from  date  of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income 
Account  and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 

Mortimer  L.  Schiff 

Treasurer 

New  York,  February  1,  1921. 
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New  York,  January  21,  1921. 

Otto  T.  Bannahd,  Esq.,  President, 
The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sib: 

We  hereby  certify  that  we  have  audited  the  books  and 
accounts  kept  at  the  executive  office  of  the  Provident 
Loan  Society  of  New  York,  for  the  year  ending  Decem- 
ber 31,  1920,  and  have  compared  the  same  with  the 
vouchers  and  with  the  returns  from  the  various 
branches.  In  our  opinion,  the  Consolidated  Income 
Account  for  the  year  and  the  Balance  Sheet  at  Decem- 
ber 81,  1920,  submitted  herewith,  state  the  result  of  the 
operations  for  the  year  and  the  financial  position  of  the 
Society  at  December  31,  1920,  with  the  exception  that 
the  expenditures  made  for  the  real  estate  and  construc- 
tion, $1,468,335.58,  in  accordance  with  the  practice  of 
former  years,  do  not  appear  among  the  assets. 

The  loans  on  186,667  pledges  have  not  been  checked 
by  us.  We  have,  however,  examined  and  tested  the 
accuracy  of  the  methods  followed  in  the  current  super- 
vision and  audit  of  the  pledges  by  the  Society's  Auditing 
Department  and  these,  in  our  opinion,  safeguard  the 
interests  of  the  Society  and  minimize  the  possibility  of 
errors.  This  view  is  substantiated  by  the  liquidation  of 
the  loan  accounts  of  previous  periods. 

We  have  verified  the  interest  accrued  on  the  balances 
of  unredeemed  pledges  at  December  31,  1920,  as  shown 
by  the  books  of  the  Society. 

The  Cash  on  hand  was  verified  by  actual  count  and 
the  deposits  by  certificates  received  from  bankers. 
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We  have  seen  evidence  that  the  Treasury  securities 
were  held  in  safe  custody,  on  behalf  of  the  Society. 

All  transactions  of  the  Executive  Office  for  the  year 
have  been  fully  vouched. 

The  Society's  books  and  accounts  are  based  upon  an 
excellent  system,  and  the  work  during  the  year  has  been 
efficiently  performed. 

Respectfully  subn  tted, 
(Signed)  Patterson,  Tsiele,  and  Dennis, 

Accvuntants  and  Auditors. 
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LOANS  MADE  AND  LOANS  REPAID 

304  BUSINESS  DAYS 


Office 

Loans 
Outstanding 
Dec.  31,  1919 

Loans  Made 
m  1920 

Loans  Repaid 
in  1920 

Loans 
Outstanding 
Dec.  31,  1920 

No. 

No. 

No. 

Amount 

Fourth  Avenue. 

30,398 

$2,692,072 

47,047 

•4,488,003 

48,606 

$4,535,750 

28,839 

$2,644,325 

Eldridge  SLreet . 

17,506 

1,169,115 

43,804 

3,340,110 

42,049 

3,238,760 

19,261 

1,270,465 

20,895 

2,009,614 

34,685 

3,584,809 

35,403 

3,539,037 

20,177 

2,055,386 

Mount  Morris  . 

17,455 

954,668 

31,30f 

2,124,237 

32,577 

2,132,023 

16,187 

946,882 

Grand  Street 

12,287 

821,633 

33,551 

2,307,500 

31,953 

2,312,859 

13,890 

816,274 

East72d  Street. 

3,473 

232,998 

6,38f 

481,642 

6,410 

459,869 

3,451 

254,771 

E.  Houston  St. . 

15,087 

955,415 

45,4 

3,024,985 

41,537 

2,834,298 

18,954 

1,146,102 

Eighth  Avenue . 

5,628 

33'  ,896 

11 

787,806 

11,230 

744,479 

6,198 

381,223 

City  Hall    .  . 

1,070 

146,810 

1,057,245 

6,717 

790,528 

3,926 

413,527 

Bronx  . 

12,777 

664,144 

Hi  3 

1,553,915 

24,962 

1,552,465 

12,375 

665,594 

Brooklyn 

9,892 

614,740 

17,  J6 

1,318,852 

17,455 

1,244,031 

10,143 

689,561 

Williamsburg  . 

13,652 

744,672 

3  't.22 

2,012,026 

28,796 

1,962,410 

14,278 

794,288 

Brownsville 

15,593 

872,386 

41,455 

2,673,370 

38,080 

2,505,908 

18,988 

1,039,848 

Totals  .  . 

174,713 

$12,21  5,163 

3'-  ',709 

$28,754,500 

365,755 

$27,852,417 

186,667 

$13,118,246 

INTEREST  ACCRUED  and 
INTER    iT  COLLECTED 


v<  jANCE 

Balance 

Office 

TANDING 

ACC RUED  IN 

Collected  in 

Outstanding 

MEMBER 

1920 

1920 

December 

,  1919 

31,  1920 

Fourth  Avenue  .... 

138,413.88 

$339,317.70 

$309,702.15 

$168,029.43 

Eldridge  Street  .... 

48,541.54 

162,207.36 

144,477.77 

66,271.13 

Times  Square  

100,200.86 

255,873.71 

231,140.89 

124,933.68 

Mount  Morris  

44,137.44 

121,250.46 

112,758.72 

52,629.18 

Grand  Street  

32,707.02 

105,059.96 

98,173.14 

39,593.84 

East  72d  Street  .... 

11,521.45 

30,840.61 

26,620.75 

15,741.31 

East  Houston  Street  . 

36,040.61 

137,934.66 

118,781.38 

55,193.89 

Eighth  Avenue  .... 

16,444.73 

44,732.74 

39,691.26 

21,486.21 

City  Hall  

2,805.70 

41,298.11 

20,663.20 

23,440.01 

Bronx   

30,484.42 

86,991.82 

80,909.37 

36,566.87 

Brooklyn  

29,196.22 

82,704.86 

73,419.72 

38,481.36 

Williamsburg  

31,073.85 

95,940.52 

86,819.83 

40,194.54 

Brownsville  

33,666.77 

122,670.47 

106,102.70 

50,284.54 

Totals  

$555,234.49 

$1,626,822.98 

$1,449,260.88 

$732,796.59 
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THE  TWENTY-SIXTH  ANNUAL  REPORT 


CONSOLIDATED  BALANCE  SHEET 

December  81,  1920 


Assets* 

Loans  Outstanding   $13,118,246.00 

Accrued  Interest  thereon   732,796.59 

Cash: 

In  Banks  $176,104.32 

On  Hand                           109,276.38  285,380.70 

U.  S.  Third  Liberty  Loan  4}i%  Bonds  .     .  250,000.00 

Accrued  Interest  thereon   3,098.95 

$14,389,522.24 

Liabilities 

P.  L.S.4^%  Gold  Bonds   $1,363,000.00 

Certificates  of  Contribution   8,221,500.00 

Certificates  of  Contribution — Subscriptions  5,500.00 

Bank  Loans   800,000.00 

Interest  due  and  accrued  on  P.  L.  S.  Bonds .  2(7,95 1.25 
Interest  accrued  on  Bank  Loans .     .         .  3,641.68 
Surplus  from  Auction  Sales  due  Borrowers .  327,035.37 
Federal  Income  Tax  on  Bond  Interest  re- 
served   482.14 

State  Income  Tax  withheld — non-resident 

employes   25.37 

Suspense   139.30 

Reserve  for  Federal  Taxes   113,354.52 

Surplus : 

Surplus  January  1, 1920  $3,088,367.63* 

Profit  and  Loss  Surplus       445,524.98  3,533,892.61 

$14,389,522.24 


*Exclusive  of  real  estate  owned:  cost,  $1,468,335.58 
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THE    PROVIDENT    LOAN   SOCIETY   OF   NEW  YORK 


CONSOLIDATED  INCOME  ACCOUNT 

Year  Ending  December  31,  1920 

Income 

Interest  earned  on  Loans   $1,626,822.98 

Interest  earned  on  Bank  Deposits        .     .  7,480.08 

Interest  earned  on  Investments .  .  .  10,629.08 
Interest  on  Investments  in  Buildings  owned 

and  occupied  by  the  Society  and 

charged  as  Rent   73,416.79 

Sundry  Unclaimed  Accounts     ....  147.64 

$1,718,496.57 

Expenditures 

Interest  on  Funds  Employed    ....  $599,205.79 

Insurance  $30,247.82 

Rent   143,995.85 

Salaries   337,582.02 

General  Expenses.     .     .     .       42,448.63  554,274.32 

Losses  on  Auction  Sales  of  Collateral  .     .  2,616.04 

Adjustment  of  Claims   481.78 

Federal  Taxes   3,039.14 

Reserve  for  Federal  Taxes   113,354.52 

Profit  and  Loss  Surplus   445,524.98 

$1,718,496.57 
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LOANS  MADE  DURING  1920 


1920 

January 

February 

March 

April 

May 

June 

Loans 

w  

149 

114 

157 

184 

176 

185 

5  and  under  to  $1  ... 

2,295 

1,944 

2,843 

2,544 

2,705 

3,101 

10  and  under  to     5  ... 

3,467 

2,844 

3,375 

3,681 

3,929 

4,68! 

15  and  under  to  10  ... 

2,796 

2,231 

2,629 

2,905 

3,033 

3,798 

20  and  under  to   15  ... 

2,347 

1,852 

2,265 

2,480 

2,650 

3,193 

30  and  under  to  25  ... 

1,603 

1,847 

1,603 

1,727 

1,817 

iAii 

40  and  under  to  30  ... 

2,057 

1,735 

2,049 

2,190 

2,435 

2,925 

60  and  under  to  40  ... 

1,896 

1,660 

1,935 

2,001 

2,206 

3,002 

60  and  under  to  50  ... 

70S 

639 

713 

717 

758 

1,0 

70  and  under  to  60  ... 

472 

355 

393 

396 

437 

51i 

80  and  under  to  70  ... 

1,026 

921 

1,083 

1,017 

1,114 

1,773 

90  and  under  to  80  ... 

821 

271 

288 

290 

335 

481! 

100  and  under  to  90  ... 

1,598 

1,389 

1,643 

1,723 

1,814 

6,103 

125  and  under  to  100 

844 

715 

8S6 

867 

884 

238 

150  and  under  to  125 

1,075 

988 

1,160 

1,056 

1,168 

305 

175  and  under  to  150 

474 

395 

483 

497 

497 

129 

200  and  under  to  175  ... 

1,160 

998 

1,070 

1,027 

970 

jio 

250  and  under  to  200  ... 

887 

767 

789 

755 

711 

165 

500  and  under  to  250      .     .  . 

2,252 

2,039 

2,462 

1,920 

1,756 

w 

750  and  under  to  500 

506 

496 

226 

363 

190 

36 

1,000  and  under  to  750  ... 

456 

510 

196 

287 

130 

30 

Over  $1,000   

25 

16 

16 

16 

8 

14 

Totals  

30,770 

26,197 

29,955 

30,924 

32,341 

38,357 
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THE    PROVIDENT    LOAN   SOCIETY   OF   NEW  YORK 


BY  NUMBERS  AND  AMOUNTS 


JOLY 

| 

August 

September 

October 

November 

December 

Totals 

Pgr  Cext. 
op  Total 

1 

197 

149 

181 

158 

169 

164 

1,983 

0.52 

8,890 

3,380 

2,332 

2,480 

2,334 

2,638 

29,986 

7.91 

4,336 

S.S07 

3,200 

3,587 

3,668 

4,072 

44,098 

11.68 

3,495 

2,542 

2,482 

2,789 

2,919 

3,444 

35,063 

9.28 

2,965 

2,181 

2,088 

2,521 

2,762 

3,021 

30,325 

8.03 

3,203 

2,188 

2,099 

2,500 

2,780 

3,119 

30,761 

8.14 

2,123 

1,528 

1,435 

1,840 

1,936 

2,108 

21,491 

5.09 

2,539 

1,978 

1,853 

2,271 

2,561 

2,624 

27,223 

7.21 

2,725 

1,943 

1,814 

2,168 

2,547 

2,627 

26,524 

7.08 

901 

674 

678 

771 

902 

878 

9,353 

2.48 

480 

390 

396 

428 

492 

504 

5,317 

1.41 

'  1,465 

1,075 

1,020 

1,219 

1,341 

1,411 

14,465 

8.83 

395 

296 

313 

330 

334 

374 

4,032 

1.07 

4,410 

1,725 

1,515 

1,840 

2,020 

2,206 

28,076 

7.43 

424 

844 

798 

916 

1,045 

1,028 

9,439 

2.50 

604 

1,048 

1,015 

1,111 

1,181 

1,253 

11,963 

3.17 

241 

422 

451 

458 

524 

519 

5,090 

1.35 

890 

1,239 

973 

1,081 

1,024 

1,059 

11,701 

3.10 

148 

1,190 

1,561 

854 

759 

804 

9,390 

2.48 

304 

237 

283 

1,833 

1,873 

1,819 

17,234 

4.56 

36 

46 

44 

80 

65 

80 

2,168 

0.57 

34 

19 

24 

41 

49 

66 

1,842 

0.49 

12 

10 

16 

18 

12 

22 

185 

0.05 

34,817 

27,411 

26,566 

31,294 

33,237 

35,840 

377,709 
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CONSOLIDATED  YEARLY  STATEMENTS! 


Loans  Made 

Loanb  Paid 

Yeab 

Number 

OF 

Offices 

Number 

Amount 

Number 

Amount 

•1891     .  . 

1 

14,234 

$229,155.50 

5,575 

»84,174.50  1 

1895      .  . 

1 

20,804 

377,845.00 

18,214 

322,596.50  J 

1896      .  . 

1 

28,218 

560,403.50 

22,616 

427,522.00 

1897     .  . 

1 

36,772 

764,926.50 

33,283 

689,975.50 

1898     .  . 

1 

41,274 

889,144.00 

38,254 

809,004.24 

1899     .  . 

2 

59,262 

1,264,635.50 

55,855 

1,197,374.25 

I960     .  . 

2 

80,325 

1,910,725.75 

69,529 

1,626,273.75 

1901      -  . 

3 

101,642 

2,626,049.50 

97,012 

2,409,566.50 

1908     .  . 

4 

130,158 

3,866,325.00 

115,866 

3,301,538.00 

1903     .  . 

4 

168,272 

5,576,091.00 

149,523 

4,781,033.00 

1904      .  . 

4 

193,535 

6,288,260.00 

180,721 

5,958,737.00 

1905     .  . 

i 

205,683 

7,202,916.50 

202,485 

6,940,773.50 

1906     .  . 

5 

240,321 

9,612,430.00 

224,159 

8,603,659.00 

1907     .  . 

6 

283,045 

10,601,557.00 

251,663 

9,840,379.00 

1908     .  . 

6 

298,147 

8,271,260.25 

280,201 

8,348,838.25 

1909     .  . 

6 

305,977 

9,551,727.25 

313,435 

9,698,197.00 

1910     .  . 

8 

369,150 

11,945,154.25 

339,812 

10,987,502.25 

1911      .  . 

8 

406,265 

13,514,307.50 

389,033 

12,914,672.50 

1912     .  . 

8 

437,493 

14,724,563.50 

423,658 

14,120,178.75 

1913     .  . 

10 

488,314 

16,730,888.50 

456,289 

15,590,935.50 

1914      .  . 

10 

559,277 

18,824,802.00 

498,339 

17,054,980.50 

1915      .  . 

11 

571,059 

19,544,534.50 

575,662 

19,454,618.00 

1916     .  . 

11 

528,257 

19,879,305.60 

559,932 

20,332,010.50 

1917     .  . 

12 

484,171 

20,473,109.50 

500,519 

20,166,474,50 

1918     .  . 

12 

431,345 

22,869,118.00 

464,877 

22,316,161.00 

1919     .  . 

13 

403,262 

30,706,589.00 

441,087 

28,713,480.00 

1920     .  . 

IS 

377,709 

28,754,500.00 

365,755 

27,852,417.00 

Totals  . 

7.263,971 

»287,560,324.50 

7,077,304 

$274,442,078.50 

*  Seven  months. 

t  In  these  years  deductions  were  made  out  of  the  Surplus  for  Real  Estate  and  Office  Buildings  written  off. 
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THE    PROVIDENT    LOAN   SOCIETY   OF   NEW  YORK 


INCE  DATE  OF  ORGANIZATION 


Operating 

Discount  on 

Income 

Expenses 
and  Losses 
on  Auction 
Sales 

Earnings 

Cost  of  Funds 
Employed 

Bonds  Sold  in 
1904-1905  and 

Federal 
Income  Taxes 

Surplus 

931,413.81 

$15,834.22 

?15,579.59 

$11,269.65 

$4,309.94 

S4.371.32 

12,013.10 

22,358.22 

15,564.43 

6,793.79 

49,598.96 

12,592.47 

37,006.49 

22,429.38 

14,577.11 

58,451.59 

17,449.42 

41,002.17 

26,166.81 

14,835.36 

69,396.35 

24,043.27 

45,853.08 

28,965.18 

16,387.90 

89,719.46 

27,341.81 

62,377.65 

35,679.97 

26,697.68 

126,010.54 

46,334.60 

79,675.94 

51,769.57 

27,906.37 

172,643.29 

60,820.90 

111,822.39 

68,842.21 

42,980.18 

260,183.46 

74,033.46 

185,250.00 

106,117.15 

79,132.85 

339,504.23 

101,860.98 

238,143.25 

141,035.37 

$38,632.50 

f58,475.38 

368,485.46 

100,595.71 

267,889.75 

142,472.29 

8,100.00 

1117,817.46 

443  389  77 

104  917  45 

388  472  82 

172  040.81 

1166,431.48 

£64,534.13 

127,056.62 

437,477.51 

228,006.15 

1209,471.36 

569,330.27 

141,842.37 

427,987.90 

229,488.34 

1198,499.56 

613,031.48 

157,803.38 

455,728.10 

267,986.43 

1187,741.67 

709,123.05 

200,657.93 

508,465.12 

278,430.56 

1230,034.56 

815,933.03 

226,702.82 

589,230.21 

830,674.81 

1258,555.40 

910,200.38 

237,982.32 

672,218.06 

352,947.43 

t3 19,270. 63 

1,006,792.96 

283,942.36 

722,850.60 

394,448.42 

5,265.92 

1323,136.26 

1,195,946.51 

289,292.74 

806,653.77 

466,035.72 

8,006.18 

1432,611.87 

1,337,105.11 

339,807.00 

997,298.11 

521,478.15 

8,998.14 

t466,8S1.8S 

1,319,291.07 

371,539.87 

947,751.20 

522,058.48 

16,384.76 

1409,307.96 

1,814,493.61 

443,474.91 

871,018.70 

607,741.09 

47,496.18 

1315,781.43 

1,374,979.74 

508,286.70 

871,693.04 

496,932.03 

100,000.00 

t274,762.41 

1,511,360.09 

555,872.64 

955,987.45 

519,414.40 

81,708.27 

1354,864.78 

1,718,496.57 

572,238.28 

1,146,258.29 

599,205.79 

101,527.52 

1445,524.98 

7,003,786.24 

85,048,237.38 

$11,955,548.91 

$6,537,201.25 

$416,119.47 

$5,002,223.19 

P  Surplus  now  amounts  to  $3,538,892.61. 
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TABLE  OF  AVERAGES 

1920 


Office 

Average 
Amount 
of  Loan 
Made 

Average 
Amount 
of  Loan 
Repaid 

Average 
Amount 
of  Loan 

Out- 
standing 

Average 
Amount 
Loaned 
Daily 

Average 
Amount 
Repaid 
Daily 

Average 
Number 
Loans 
Made 
Daily 

Average 
Number 
Loans 
Repaid 
Daily 

Fourth  Avenue 

$95 

$93 

$92 

$14,763 

$14,920 

155 

160 

Eldridge  Street 

76 

77 

66 

10,987 

10,654 

144 

138 

Times  Square  . 

103 

100 

102 

11,792 

11,642 

114 

117 

Mount  Morris  . 

68 

65 

58 

6,988 

7,013 

103 

107 

Grand  Street 

69 

72 

59 

7,590 

7,608 

110 

105 

East  72d  Street  . 

75 

72 

74 

1,584 

1,513 

21 

21 

East  Houston  St.  . 

67 

68 

60 

9,951 

9,328 

149 

137 

Eighth  Avenue 

67 

66 

62 

2,591 

2,449 

39 

37 

City  Hall    .     .  . 

110 

118 

105 

3,478 

2,601 

32 

22 

Bronx  .... 

63 

62 

54 

5,112 

5,107 

81 

82 

Brooklyn  . 

74 

71 

68 

4,338 

4,092 

58 

57 

Williamsburg  . 

66 

68 

56 

6,619 

6,455 

100 

95 

Brownsville 

64 

66 

55 

8,794 

8,243 

136 

125 

All  Offices.  . 

$76 

$76 

$70 

$94,587 

$91,620 

1,242 

1,203 

AUCTION  SALES 

ALL  OFFICES 


1920 

No.  OF 
Loans 
Sold 

Amount 
Loaned 

Inter- 
est 
Dub 

Ex- 
pense 

op 
Sales 

Total 
Amount 
Due 

Gross 
Amount 
Real- 
ized 

Surplus 

TO  THE 

Credit 
of  Bor- 
rowers 

Loss 
Fall- 
ing 

ON  THE 

Society 

January  . 

351 

$7,390 

$1,206 

$1,365 

$9,962 

$19,506 

$9,661 

$116 

February  . 

292 

6,401 

1,042 

1,117 

8,560 

15,963 

7,438 

35 

March 

355 

7,906 

1,278 

1,553 

10,736 

22,180 

11,487 

43 

April  . 

337 

5,936 

970 

965 

7,871 

13,792 

5,971 

50 

May   .  . 

363 

8,002 

1,254 

1,131 

10,387 

16,151 

5,839 

75 

June  . 

221 

4,104 

613 

607 

5,324 

8,674 

3,383 

34 

July    ■  - 

SS5 

6,618 

1,086 

975 

8,679 

13,925 

5,285 

39 

August 

370 

11,842 

1,968 

1,633 

15,438 

23,328 

7,967 

77 

September 

410 

7,916 

1,297 

1,176 

10,389 

16,803 

6,551 

138 

October  . 

413 

10,527 

1,776 

1,388 

13,691 

19,824 

6,482 

348 

November 

723 

24,738 

3,868 

3,058 

31,664 

88,222 

7,619 

1,061 

December 

383 

12,235 

1,864 

1,634 

15,733 

20,422 

5,289 

600 

Totals  . 

4,553 

$113,615 

$18,217 

$16,602 

$148,434 

$228,790 

$82,972* 

$2,616 

*  During  the  year  $58,872.03  of  surplus  was  refunded  to  borrowers;  of  this  amount  $47,874.22 
was  on  account  of  sales  of  1920  and  $10,997.81  on  account  of  previous  years.  Since  organization 
the  Society  has  refunded  to  borrowers  $804,655.14. 
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CHRONOLOGY 


May  21,  1894 — The  Society  began  operations  in  a  room  on 
the  ground  floor  of  the  United  Charities 
Building,  105  East  22d  Street,  for  which  no 
rent  was  charged. 

Aug.  13,  1894 — Office  removed  to  Church  Missions  House  at 
279  Fourth  Avenue. 

Jan.  3,  1899 — New  office  opened  at  186  Eldridge  Street  in 
the  University  Settlement  Society  building  in 
specially  constructed  quarters,  and  desig- 
nated the  "Eldridge  Street  Office." 

Mar.  18,  1901— New  office  opened  at  119  West  42d  Street 
and  designated  the  "  West  42d  Street  Office." 

June  5,  1902— New  office  opened  at  105  East  125th  Street 
and  designated  the  "Harlem  Office." 

May  1,  1904 — Executive  Office  established  in  the  United 
Charities  Building,  105  East  22d  Street. 

Jan.  2,  1906 — New  office  opened  at  the  corner  of  Graham 
Avenue  and  Debevoise  Street,  Brooklyn,  in 
the  Society's  own  building,  and  designated 
the  "Williamsburg  Office." 

Jan.  2,  1907 — New  office  opened  at  409  Grand  Street  in  the 
Society's  own  building,  and  designated  the 
"Grand  Street  Office." 

Mar.  25,  1909 — The  Fourth  Avenue  loaning  office  and  the 
Executive  Offices  moved  to  the  Society's  new 
Central  Office  building  at  346  Fourth  Ave- 
nue. 

Jan.  3,  1910— The  "West  42d  Street  Office"  moved  to  the 
Society's  own  building  at  736  Seventh  Ave- 
nue and  thereafter  designated  the  "Times 
Square  Office." 
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Jan.  3,  1910 — New  office  opened  at  the  corner  of  Pitkin  and 
Rockaway  Avenues,  Brooklyn,  in  building 
formerly  owned  and  occupied  by  the  Jenkins 
Trust  Co.  and  purchased  by  the  Society  for 
its  own  use.  This  office  was  designated  the 
"Brownsville  Office." 

May  16,  1910 — New  office  opened  at  the  corner  of  Court- 
landt  Avenue  and  East  148th  Street  in  the 
Society's  own  building,  and  designated  the 
"Bronx  Office." 

Nov.  1,  1911— The  "Harlem  Office"  at  East  125th  Street 
moved  to  the  Society's  own  building  at  the 
corner  of  Lexington  Avenue  and  East  124th 
Street,  and  thereafter  designated  the  "  Mount 
Morris  Office." 

Jan.  2,  1913 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  East  Houston  and  Essex 
Streets,  and  designated  the  "East  Houston 
Street  Office." 

Jan.  2,  1913— New  office  opened  at  180  East  72d  Street  in 
the  building  formerly  occupied  by  and  pur- 
chased from  The  Security  Bank.  This  office 
was  designated  the  "East  72d  Street  Office." 

Feb.  1,  1915 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Smith  and  Livingston 
Streets,  Brooklyn,  and  designated  the 
"Brooklyn  Office." 

Jan.  22,  1917 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Eighth  Avenue  and  West 
127th  Street,  and  designated  the  "Eighth 
Avenue  Office." 

May  21,  1919 — Twenty-fifth  anniversary. 

Sept.  2,  1919 — New  office  opened  at  55  Chambers  Street 
(Stewart  Building),  and  designated  the  "City 
Hall  Office." 
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MEMBERS  OF 


THE  PROVIDENT  LOAN  SOCIETY 
of  NEW  YORK 

AS  OF  FEBRUARY  1,  1921 

Article  III,  Section  I,  Paragraph  4,  provides:  "  The  number 
of  members  shall  be  limited  to  one  hundred,  exclusive  of  ex-officio 
members." 

Incorporators 

Bannard,  Otto  T.  Iselin,  Adrian 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

de  Forest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Speyer,  James 

Tod,  J.  Kennedy 


Persons  Who  Were  Associated  with  the  Incorporators  at 
Meeting  to  Organize  on  April  25, 1894 

Baker,  George  F.  Nathan,  Max 

Belmont,  August  Ryan,  Thomas  F. 

Persons  Elected  Who  Were  Certificate  Holders  on  February 
1, 1921,  According  to  Records  of  Title  Guarantee 
and  Trust  Company,  Transfer  Agent 

Adams,  Elbridge  L.  Bowker,  R.  R. 

Arnstein,  Leo  Brewster,  George  S. 

Baker,  Charlotte  S.  Burden,  F.  Adele 

Baker,  George  F.,  Jr.  Carpenter,  Agnes 

Barnum,  William  M.  Coffin,  Dorothy  P. 

Bayne,  Hugh  A.  Colles,  Elizabeth  B. 

Bissell,  Louise  S.  Colles,  Harriet  W. 

Blair,  James  A.  Colles,  Mary  A. 
Cook,  Robert  J. 
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de  Forest,  Henry  L. 
de  Forest,  Johnston 
de  Forest,  Lockwood 
de  Forest,  Meta  K. 
Devine,  Edward  T. 
Ecker,  Frederick  H. 
Eidlitz,  Charles  L. 
Fahnestock,  Snowden  A. 
Fletcher,  Beatrice 
Glenn,  John  M. 
Greenough,   Marion  Mans- 
field 

Greenway,  James  C. 
Griswold,  Evelyn  Sloane 
Griswold,  W.  E.  S. 
Hallock,  Silas  F. 
Haydock,  Charles  E. 
Herrick,  Harold 
Hopf,  Louise  A. 
Hopkins,  Zoe  C. 
Iselin,  C.  O'D. 
James,  Henry  A. 
Jay,  Pierre 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lindsay,  Samuel  McC. 
Low,  Ethelbert  I. 
Macy,  V.  Everit 
Mallon,  George  Barry 
Masten,  Arthur  H. 
Milbank,  Dunlevy 
Milbank,  Jeremiah 
Mills,  Ogden 


Morris,  Dave  H. 
Morrow,  Dwight  W. 
Mowry,  Florence  Probst 
O'Brien,  Morgan  J. 
Osborn,  Henry  Fairfield,  Jr. 
Pearson,  Eliza  Wadhams 
Peck,  Frances  A. 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  William  M. 
Reid,  Elizabeth  Mills 
Reutter,  Lina 
Richmond,  Mary  E. 
Rockefeller,  Percy  A. 
Schiff,  Mortimer  L. 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Sloane,  Henry  T. 
Sloane,  William 
Speyer,  Ellin  P. 
Stewart,  Frances  de  F. 
Stewart,  William  A.  W. 
Sturges,  Frederick,  Jr. 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Townsend,  Edward  M. 
Tucker,  Felicia  M. 
Vanderbilt,  Cornelius 
Warburg,  Frieda  S. 
Ward,  Cabot 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 
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EX-OFFICIO  MEMBERS 


Hon.  John  F.  Hylan 
Mayor  of  the  City  of  New  York 

Hon.  Charles  L.  Craig 
Comptroller  of  the  City  of  New  York 

Hon.  Richard  E.  Enright 
Police  Commissioner  of  the  City  of  New  York 

Hon.  Bird  S.  Coler 
Commissioner  of  Public  Charities  of  the  City  of  New  York 

Robert  W.  de  Forest 
President  of  the  Charity  Organization  Society 
of  the  City  of  New  York 

Cornelius  N.  Bliss,  Jr. 
President  of  the  Association  for  Improving 
the  Condition  of  the  Poor 

James  F.  Boyle 
President  of  the  Society  of  St.  Vincent  de  Paul 

Leopold  Plaut 
President  of  the  United  Hebrew  Charities 
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DECEASED  MEMBERS 


Andrews,  Horace  E. 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  James  B. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Bourne,  Frederick  G. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Greer,  David  H. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Hopkins,  George  B. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Frederic  B. 
Kennedy,  John  S. 


King,  W.  F. 
Loeb,  Solomon 
Low,  Seth 

Maitland,  Alexander 
McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schiff,  Jacob  H. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  N. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Sturges,  Frederick 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 
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IN  MEMORIAM 

jfrebertc  peacf)  3tenmng;£( 

MINUTE  ADOPTED  BY  THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK 

In  the  death  of  Frederic  Beach  Jennings,  May  26, 
1920,  The  Provident  Loan  Society  of  New  York  lost  a 
devoted,  active  Trustee.  He  was  associated  with  its 
incorporators  at  the  meeting  held  April  25,  1894,  to 
organize  the  Society  and  thus  became  one  of  its  first 
members.  He  was  elected  a  Trustee  on  February  7, 
1910,  and  served  us  with  all  his  fidelity  and  ability.  Mr. 
Jennings  was  a  Trustee  of  Williams  and  Barnard  Col- 
leges, and  of  many  philanthropical  and  other  societies, 
and  one  of  the  best  known  members  of  the  Bar  of  New 
York. 

His  interest  in  the  history,  progress,  and  operation  of 
this  Society  was  continual  and  impressive,  and  his  at- 
tendance faithful.  His  judgment  and  advice  were  of  the 
greatest  value,  and  his  good  name  and  high  character 
in  the  community  a  valuable  asset  in  establishing  a  new 
humanitarian  institution  in  its  earlier  years. 

It  is  not  easy  to  realize  that  this  good  friend  and 
Trustee  has  gone,  and  the  loss  is  keenly  appreciated  by 
each  one  of  us,  and  by  our  officers  and  members. 

Resolved,  that  an  engrossed  copy  of  this  Minute  be 
sent  to  his  widow  as  an  expression  of  our  deep  sympathy 
in  this  mutual  affliction. 
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IN  MEMORIAM 

George  pates;  ^opfetnsi 

The  Trustees  of  The  Provident  Loan  Society  of  New 
York  record  with  sorrow  the  death,  on  December  13, 
1920,  of  their  associate,  George  Bates  Hopkins. 

Mr.  Hopkins  was  elected  a  Trustee  in  February,  1915. 
Up  to  the  time  that  failing  health  enfeebled  him,  he  was 
constant  and  faithful  in  his  devotion  to  the  interests  of 
the  Society.  It  was  his  custom  to  visit  the  Executive 
Offices  at  frequent  intervals  and  go  over  in  detail  the 
operations  of  the  Society.  He  followed  keenly  the  trend 
of  its  work  and  the  relation  of  that  work  to  the  economic 
and  financial  conditions  that  existed  in  our  community 
at  the  moment.  His  judgment  as  to  policies  was  val- 
uable, based  as  it  was  upon  experience  in  the  financial 
world  and  stimulated  by  a  deep  interest  in  the  welfare 
of  the  workers. 

His  interests  in  life  were  broad,  ranging  through  gov- 
ernment, finance,  economics,  education,  social  problems, 
and  the  arts,  particularly  music.  He  expressed  them  by 
active  participation  in  and  financial  support  of  many 
organizations.  His  personality  was  cheerful  and  buoy- 
ant, and  his  intellectual  faculties  so  alive  to  the  problems 
of  the  day  that  meetings  with  him  were  always  events 
of  pleasant  companionship  and  mental  stimulation. 

We  direct  that  this  record  of  our  appreciation  be  in- 
scribed upon  our  Minutes,  and  that  an  engrossed  copy 
be  sent  to  Mr.  Hopkins'  family  with  the  assurance  of 
our  deep  sympathy. 
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AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK 

The  People  of  the  State  of  New  York,  represented  in  the 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman, 
Henry  R.  Beekman,  William  L.  Bull,  Frederic  R.  Coud- 
ert,  Charles  F.  Cox,  John  D.  Crimmins,  R.  Fulton 
Cutting,  Robert  W.  deForest,  William  E.  Dodge, 
Charles  S.  Fairchild,  David  H.  Greer,  Abram  S.  Hewitt, 
James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B. 
Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J. 
Kennedy  Tod,  Abraham  Wolff,  and  Cornelius  Vander- 
bilt,  together  with  such  persons  as  they  may  associate 
with  themselves,  and  their  successors  are  hereby  con- 
stituted a  body  corporate  by  the  name  of  "The  Provi- 
dent Loan  Society  of  New  York,"  for  the  purpose  of 
aiding  such  persons  as  said  Society  shall  deem  in  need  of 
pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all 
the  powers  and  be  subject  to  all  the  restrictions  pro- 
vided by  the  General  Corporation  Law  so  far  as  appli- 
cable thereto.  It  may  borrow  money  for  its  corporate 
purposes  at  a  rate  of  interest  not  exceeding  the  lawful 
rate.  The  persons  named  in  the  first  section  of  this  Act, 
or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not 
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inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifica- 
tions of  members  of  the  Society;  the  manner  of  electing 
the  members;  the  number  of  members  who  shall  con- 
stitute a  quorum  for  the  transaction  of  business  at  meet- 
ings of  the  Society;  the  number  of  Trustees  by  whom 
the  business  and  affairs  of  the  Society  shall  be  managed; 
the  qualifications,  powers,  and  the  manner  of  selection 
of  the  Trustees  and  Officers  of  the  Society;  and  it  may 
contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debts  incurred  by 
the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as 
pawnbroker,  and  shall  be  subject  to  and  entitled  to  all 
the  benefits  of  all  the  provisions  of  the  laws  of  this  State 
concerning  pawnbrokers,  except  that  it  shall  not  be  re- 
quired to  obtain  a  license  or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 

(Became  a  law  A-pril  IS,  189k) 
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CONSTITUTION  of  the  PROVIDENT 
LOAN  SOCIETY  OF  NEW  YORK 


(Organized  under  Chapter  295  of  the  Laws  of  1894) 

As  amended  January  9, 1911,  November  11, 1918,  February  3, 
1919,  and  February  3,  1920 


Article  I 
Title 

The  name  by  which  this  Society  shall  be  known  is 
"The  Pbovident  Loan  Society  or  New  York." 

Article  II 
Objects 

Its  objects  are  to  aid  such  persons  as  the  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money 
at  interest  upon  the  pledge  or  mortgage  of  personal 
property. 

Article  III 
Membership 

Section  1.  The  following  persons  shall  be  members  of 
the  Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate 
with  themselves  at  the  meeting  held  to  organize  the  So- 
ciety on  April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder 
of  a  certificate  of  contribution  to  the  Society  of  not  less 
than  $500,  and  who  may  be  elected  a  member  by  the 
vote  or  assent  in  writing  of  three-fourths  of  its  Board  of 
Trustees  or  of  all  the  members  of  its  Executive  Com- 
mittee. Any  such  member  who  shall  cease  to  be  the 
holder  of  a  certificate  of  contribution  to  at  least  the 
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above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one 
hundred,  exclusive  of  ex-officio  members,  and  new  mem- 
bers shall  be  elected  at  the  annual  meeting  in  each  year 
to  fill  any  vacancies  then  existent. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the 
Comptroller  of  the  City  of  New  York,  the  President  of 
the  Police  Department,  the  President  of  the  Depart- 
ment of  Charities,  and  the  President  of  the  following 
named  societies,  viz.,  the  Charity  Organization  Society 
of  the  City  of  New  York,  the  Association  for  Improving 
the  Condition  of  the  Poor,  the  Society  of  St.  Vincent 
de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV 
Management 

The  business  and  affairs  of  the  Society  shall  be  man- 
aged by  a  board  of  fifteen  Trustees,  all  of  whom  shall  be 
members  of  the  Society.  The  first  Board  of  Trustees 
shall  be  elected  by  a  majority  of  the  persons  named  as 
incorporators  in  the  first  section  of  the  act  incorporating 
the  Society,  at  the  meeting  held  to  organize  the  Society 
on  April  25,  1894.  Upon  their  election  they  shall  divide 
themselves  into  three  classes  of  five  each,  to  hold  office 
respectively  until  the  first  Monday  after  the  first  Thurs- 
day of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting 
to  fill  the  places  of  the  class  which  shall  then  expire, 
who  shall  hold  office  for  three  years  and  until  their 
successors  are  elected.  One  of  the  said  five  Trustees 
shall  always  be  elected  upon  the  nomination  of  the 
Charity  Organization  Society  of  the  City  of  New  York, 

Page  Thirty-six 


THE    PROVIDENT   LOAN  SOCIETY   OF  NEW  YORK 

which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V 
Officers 

The  officers  of  the  Society  shall  be  a  President,  a 
Secretary,  and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be 
elected  at  the  first  meeting  of  the  Trustees  after  the 
annual  meeting  of  the  Society,  and  shall  hold  office  for 
one  year,  and  thereafter  until  their  successors  are  duly 
elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for 
more  than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such 
other  officers  or  agents  as  they  may  deem  expedient. 

Article  VI 
Executive  Committee 
The  Trustees  shall  elect  at  the  same  meeting  at  which 
officers  are  elected  an  Executive  Committee  of  four,  in 
addition  to  the  President,  Secretary,  and  Treasurer, 
who  shall  be  ex-offido  members  of  such  Committee. 
Members  of  this  Committee  shall  hold  office  for  one 
year  and  until  their  successors  are  elected.  This  Com- 
mittee shall  exercise  all  the  powers  of  the  Board  of  Trus- 
tees, between  the  times  of  its  meetings,  which  can  be 
lawfully  delegated. 

Article  VII 
Meetings 

The  annual  meeting  of  the  Society  shall  be  held  on  the 
first  Tuesday  of  February  in  each  year.   Special  meet- 
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ings  may  be  held  at  any  time  upon  the  call  of  the  Presi- 
dent or  of  any  ten  members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be 
held  on  the  first  Tuesday  of  February  and  April,  and  on 
the  second  Tuesday  of  November.  Special  meetings  of 
the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given 
by  publishing  the  same  at  least  ten  days  before  the 
meeting  in  a  newspaper  published  in  the  City  of  New 
York,  and  by  mailing  a  copy  thereof  to  each  member  of 
the  Society  who  shall  have  left  his  address  with  the 
Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for 
such  time  and  in  such  manner  as  the  Trustees  may 
determine. 

Article  VIII 
Vacancies 

The  Trustees  shall  have  power  to  fill  any  vacancies 
occurring  in  their  body  or  in  any  of  the  offices  of  the 
Society,  for  the  unexpired  term  of  those  whose  offices 
become  vacant. 

Article  IX 
Compensation  for  Services  or  Profit 
No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it. 

Article  X 
Funds 

Money  for  the  corporate  purposes  of  the  Society  shall 
be  obtained  from  the  following  sources: 
(t)  Gifts  or  bequests. 
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(2)  Contributions  made  on  condition  that  the  con- 
tributor shall  receive  a  Certificate  for  the  amount  given 
entitling  the  holder  thereof  to  such  amount,  not  exceed- 
ing in  any  year  lawful  interest  on  the  sum  contributed, 
as  the  Trustees  may  determine  to  pay  pro  rata  to  cer- 
tificate-holders out  of  earnings. 

(3)  Loans  at  a  rate  of  interest  not  exceeding  the  law- 
ful rate. 

Article  XI 

Distribution  of  Property  or  Surplus 

No  member  of  the  Society  shall  have  the  right  to 
share  in  the  distribution  of  any  property  belonging  to 
the  Society,  however  acquired,  by  reason  of  member- 
ship. If  the  Society  shall  be  djjsblv&d-,  or  its  ■existence 
terminated  in  any  way,  each  h'dfder'  of  -any  certife;;!  - 
of  contribution  shall  be  entitled  ;by;  virtue,  thereof  to 
receive  back  the  contribution-.e-VSsteSiCed  ::by  such  ccr- ' 
tificate,  with  interest  thereon  at  six  per  cent,  from  the 
las  t  date  at  which  interest  was  paid,;and  ho  more.  Any 
surplus  remaining  after  providing  lot -this  repayment 
shall  be  distributed  among  such  charitable  organiza- 
tions, whether  certificate-holders  or  not,  which  are 
located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time 
make  distributions  to  such  charitable  organizations  out 
of  surplus  earnings  as  they  may  deem  expedient. 

Article  XII 
Interest  on  Loans  Made  by  the  Society 

The  Society  shall  not  charge  or  receive  any  interest  on 
loans  at  a  greater  rate  than  one  per  cent,  per  month  or 
fraction  thereof. 
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Article  XIII 
By-Laws 

The  Trustees  may  make  such  By-Laws  or  Rules  not 
inconsistent  with  the  Charter  and  Constitution  of  the 
Society  as  they  may  deem  expedient. 

Article  XIV 
Quorum 

Ten  members  of  the  Society  shall  constitute  a  quorum 
for  the  transaction  of  business  at  meetings  of  the  Soci- 
ety. 

Article  XV 

  .  :    ;  Amendments 

'-.  .Tilts  CorfstitHtiori,  except  Articles  I,  II,  and  IX,  all  of 
which  are  contained  viji  ±he  Charter  and  can  therefore 
only  be  amended  by  act  of  the  legislature,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative 
vote  or  written  assent  of  two-thirds  of  their  entire  num- 
ber,, "  provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent 
of  not  less  than  thirteen  Trustees,  and  that  Articles  XI 
and  XII  shall  be  amended  only  by  the  affirmative  vote 
or  written  assent  of  all  the  Trustees,  approved  by  a 
majority  of  the  members  of  the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which 
are  contained  in  the  Charter,  and  except  Articles  XI 
and  XII,  may  also  be  amended  by  the  Society  at  any 
time  by  the  vote  of  two-thirds  of  all  the  members 
thereof,  at  any  meeting  called  for  this  purpose,  the  call 
for  which  shall  have  specified  any  particular  amend- 
ment proposed. 

The  members  may  vote  by  proxy  on  any  subject  re- 
quiring their  action  or  approval. 
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REPORT  OF  THE  PRESIDENT 


THE  year  just  closed  has  been  for  the  Society,  as 
for  many  social,  financial  and  industrial  organiza- 
tions, a  year  of  marking  time.  The  desire  to  in- 
crease the  service  rendered  by  the  Society  and  to  en- 
large its  activities  had  to  give  way  to  the  limitation  of 
loanable  funds.  Not  only  has  the  prevalence  of  high 
interest  rates  and  the  consequent  abnormal  yield  of  in- 
vestment securities  made  it  difficult  for  the  Society  to 
secure  such  an  increase  in  loanable  funds  as  would  per- 
mit of  expansion,  but,  in  addition,  the  Society  was  faced 
with  the  necessity  of  retiring  on  September  1  its  issue  of 
43^2%  bonds,  of  which  $1,363,000  were  outstanding  at 
the  beginning  of  the  year.  In  the  retirement  process 
$446,000  were  exchanged  for  an  equal  amount  of  Certi- 
ficates of  Contribution;  $457,000  were  taken  up  in  ad- 
vance of  maturity  on  a  5J^%  interest  basis;  the  re- 
mainder, amounting  to  $460,000,  were  redeemed  at  par 
on  maturity  date  with  the  exception  of  $15,500, 
which  to  date  have  not  been  presented  for  payment. 
This  procedure  necessitated  the  accumulation  of  a  sub- 
stantial amount  of  cash,  which,  all  things  considered,  it 
seemed  wise  to  procure  by  curtailment  of  operations. 

The  Society  now  has  no  funded  debt.  Its  only  loan- 
able funds  are  represented  by  Certificates  of  Contribu- 
tion, supplemented  occasionally  by  temporary  loans 
from  banks  or  trust  companies,  of  which  only  loans  to 
the  amount  of  $100,000  were  outstanding  at  the  close  of 
the  calendar  year. 

In  January  the  maximum  individual  loan  made  by 
the  Society  was  reduced  to  $250;  in  February  to  $200; 
in  May  to  $100,  and  on  June  1  to  $50.  With  funds  in 
hand  to  take  care  of  all  obligations  it  was  possible  to 
raise  the  maximum  on  September  1  to  $100,  and  later 
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in  that  month  it  was  again  raised  to  $200  where  it  now 
stands. 

The  maintenance  of  the  maximum  at  the  present 
figure  during  the  winter  and  spring  is  desired,  even 
though  it  may  necessitate  some  bank  borrowing.  It 
is  not  felt,  however,  that  the  maximum  should  be  fur- 
ther increased  until  there  are  indications  that  the  So- 
ciety's permanent  loanable  funds  may  be  substantially 
augmented.  Frequent  variations  in  the  maximum  loan 
are  disturbing  and  distressing  to  the  borrowing  public, 
and  should  be  avoided  so  far  as  possible. 

With  the  new  year,  and  the  decline  in  abnormal  in- 
terest rates,  has  come  a  noticeable  revival  of  interest  in 
the  Society's  Certificates  of  Contribution  on  the  part 
of  present  holders  and  their  friends,  and  there  is  ground 
for  belief  that  before  the  close  of  the  year  1922  the  de- 
mand for  this  form  of  investment  will  increase  to  some- 
thing like  its  former  extent.  Of  the  additional  issue  of 
$1,400,000  Certificates  of  Contribution  authorized  in 
April,  1921,  $910,000  have  been  sold.  The  number 
of  holders  has  increased  from  1098  to  1200. 

The  operations  of  the  present  year  compare  with 
those  of  the  last  two  years  as  follows: 


1919  1920  1921 

Loans  made     .     .         403,262  377,709  382,310 

Amount  loaned.  .  $30,706,589  $28,754,500  $21,382,047 
Loans  outstanding 

at  end  of  year  .  174,713  186,667  216,034 
Amount  of  outstand- 
ing loans  .  .  $12,216,163  $13,118,246  $12,545,163 
Per  cent  of  loans, 
made  during  period 
covered  by  auction 
sales  in  1921,  not 

paid   ....             0.48  0.39  0.97 

Loss  on  sales    .     .         $708.24  $2,616.04  $38,893.78 
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As  regards  the  general  character  of  borrowers  and 
the  reasons  for  borrowing,  no  marked  differences  were 
observable  during  1921  as  compared  with  1920.  Wage 
reductions  and  increased  unemployment,  in  company 
with  the  slow  decline  in  living  costs,  seem,  as  in  the  pre- 
ceding year,  to  have  had  an  important  bearing  upon  the 
demand  for  loans.  The  individual  average  loan  de- 
clined from  $76  in  1920  to  $56  in  1921.  To  what  extent 
this  was  due  to  other  influences  than  the  reduction  in 
the  maximum  limit  placed  upon  individual  loans  is 
problematical. 

In  a  time  of  general  decline  in  commodity  prices,  the 
lower  prices  realized  for  the  collateral  of  unpaid  loans 
sold  at  public  auction  were  expected.  Losses  sustained 
from  this  source  were  the  largest  in  the  Society 's  history 
but  less  than  one-seventh  of  one  per  cent  of  loans  made 
during  the  period  covered  by  the  sales.  When  it  is  re- 
membered that  the  loaning  schedule  is  necessarily  based 
on  prices  that  prevail  a  year  and  a  half  in  advance,  the 
result  is  satisfactory. 

As  bearing  on  the  extent  to  which  the  Society  has 
carried  out  the  philanthropic  purposes  of  its  founders, 
it  should  be  remembered  that  during  the  whole  period 
of  the  war,  and  the  even  more  stressful  period  after  the 
war,  while  interest  rates  to  ordinary  borrowers  have 
soared  to  alarming  proportions,  there  has  been  no  in- 
crease whatsoever  in  the  rate  of  interest  charged  to 
those  who  borrow  from  our  Society.  And  this  has  been 
done  in  spite  of  the  large  increase  in  operating  costs, 
which  are  nearly  three  times  what  they  were  a  few  years 
before  the  war. 

On  May  1  it  was  decided  by  the  Executive  Committee 
to  set  up  an  insurance  reserve  fund  of  $250,000  as  a 
protection  against  certain  risks  of  loss  theretofore 
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covered  by  insurance  policies,  such  fund  to  be  increased 
annually  by  the  sum  of  $25,000. 

On  May  1  the  payment  of  emergency  compensation 
to  employees  was  discontinued,  in  accordance  with 
action  of  the  Executive  Committee. 

Indications  point  to  a  constantly  increasing  demand 
for  the  service  which  the  Society  renders,  a  demand 
which  cannot  be  fully  satisfied  until  the  inherent  sound- 
ness and  attractiveness,  from  the  investment  stand- 
point, of  the  Society's  Certificates  of  Contribution  are 
more  widely  recognized. 

Yours  faithfully, 

Robert  W.  de  Forest 
President 

New  York,  February  7,  1922. 
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THE  following  summary  of  the  financial  results  of 
the  Society's  transactions  for  the  year  1921  is  here- 
with submitted: 

6%  Certificates  of  Contribution,  December 

31, 1921,  Issued  and  Subscribed  .      .      .  $9,116,000.00 

6%  Certificates  of  Contribution,  December 

31, 1920,  Issued  and  Subscribed  .      .      .  8,887,000.00 

Increase  $889,000.00 


Bank  Loans  at  December  31,  1981  .  .  $100,000.00 
Bank  Loans  at  December  31,  1920  .      .      .  800,000.00 

Decrease  $700,000.00 


^Vi%  Gold  Bonds  Matured  and  Unpaid  De- 
cember 81,  1921   $15,500.00 

4}^%  Gold  Bonds  Outstanding  December  31, 

1920    1,363,000.00 

Decrease   $1,347,500.00 


Surplus  Account: 
December  31,  1921 

Surplus       ....  $3,665,677.82 

Invested  in  Buildings       .  1,465,892.78 

Insurance  Reserve  Fund  .  250,000.00 

Total  $5,381,570.60 

December  31,  1920 

Surplus        .  .      .  $3,533,892.61 

Invested  in  Buildings       .  1,468,335.58 

Total   5,002,228.19 

Increase  $379,342.41 
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Loans  Outstanding  Decem- 
ber 31,  1921  .      .      .  216,034       .      .  $12,545,163.00 

Loans  Outstanding  Decem- 
ber 31,  1920  .      .      .  186,667       .      .  13,118,246.00 

Increase                   29,367  Decrease  $573,083.00 


Earnings  in  1921   $1,669,907.77 

Deduct : 

Operating  Expenses  .  .  $593,019.59 
Interest  paid  and  due  on 

P.L.S.  iy2%  Gold  Bonds  29,514.58 
Interest   paid    on  Bank 

Loans      ....       14,805.26  637,339.43 

Net  Earnings   $1,032,568.34 

Reserve  for  Federal  Taxes       .  $100,269.47 

Insurance  Reserve  Fund  .             25,000.00  125,269.47 

$907,298.87 

Interest  paid  on  Certificates  of  Contribution  527,956.46 

Profit  and  Loss  Surplus       .      .      .  $379,342.41 


During  1921  the  collateral  deposited  as  security  for 
the  unpaid  loans  from  October  1, 1919,  to  July  31,  1920, 
was  sold.  The  loans  made  during  the  above  period 
amounted  to  $27,144,814;  of  this  amount  $264,584,  or 
less  than  one  per  cent,  remained  unpaid.  From  the 
sales  we  realized  surplus  for  the  benefit  of  borrowers  to 
the  amount  of  $29,042.47,  a  large  percentage  of  which 
has  been  paid  over  to  them.  No  deduction  is  made  by 
the  Society  for  its  expenses  in  connection  with  these 
sales,  details  of  which  are  shown  in  the  statement  on 
page  23.  To  protect  its  interest  in  the  collateral  de- 
posited at  the  various  offices  against  loss  by  fire,  and  to 
insure  against  loss  through  theft,  holdup,  embezzlement 
and  negligence,  the  Society  has  created  out  of  surplus 
an  insurance  fund,  which  now  amounts  to  $275,000, 
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$250,000  of  which  was  deducted  on  May  1,  1921,  from 
accumulated  surplus,  and  $25,000  of  which  was  de- 
ducted on  December  31, 1921,  from  the  year's  profit  and 
loss  surplus.  On  May  28,  1921,  the  amount  invested  in 
buildings  was  decreased  by  $2,442.80,  and  net  surplus 
correspondingly  increased  through  an  exchange  of  real 
estate  made  to  adjust  land  boundaries.  The  vaults  are 
protected  against  burglary  by  the  Holmes  Burglar 
Alarm  System. 

The  books  and  accounts  for  the  year  under  review 
have  been  audited  by  Messrs.  Patterson,  Teele  &  Dennis, 
Accountants  and  Auditors. 

The  interest  charges  on  loans  remain  as  before,  viz. : 
One  per  cent  per  month  or  fraction  thereof,  but  only 
one-half  per  cent  is  charged  on  loans  paid  within  two 
weeks  from  date  of  loan. 

Attention  is  called  to  the  Statistical  Tables,  Income 
Account  and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 
Mortimer  L.  Schifp 

Treasurer 

New  York,  February  7,  1922. 
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CERTIFICATE  OF  AUDIT 


New  York,  January  20,  1922. 

Robert  W.  db  Forest,  Esq.,  President, 
The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sir: 

We  hereby  certify  that  we  have  audited  the  books  and 
accounts  kept  at  the  executive  office  of  The  Provident 
Loan  Society  of  New  York,  for  the  year  ending  Decem- 
ber 31,  1921,  and  have  compared  the  same  with  the 
vouchers  and  with  the  returns  from  the  various 
branches.  In  our  opinion,  the  Consolidated  Income 
Account  for  the  year  and  the  Balance  Sheet  at  Decem- 
ber 31,  1921,  submitted  herewith,  state  the  result  of  the 
operations  for  the  year  and  the  financial  position  of  the 
Society  at  December  31,  1921,  with  the  exception  that 
the  expenditures  made  for  the  real  estate  and  construc- 
tion, $1,465,892.78,  in  accordance  with  the  practice  of 
former  years,  do  not  appear  among  the  assets. 

The  loans  on  216,034  pledges  have  not  been  checked 
by  us.  We  have,  however,  examined  and  tested  the 
accuracy  of  the  methods  followed  in  the  current  super- 
vision and  audit  of  the  pledges  by  the  Society's  Auditing 
Department  and  these,  in  our  opinion,  safeguard  the 
interests  of  the  Society  and  minimize  the  possibility  of 
errors.  This  view  is  substantiated  by  the  liquidation  of 
the  loan  accounts  of  previous  periods. 

We  have  verified  the  interest  accrued  on  the  balances 
of  unredeemed  pledges  at  December  31,  1921,  as  shown 
by  the  books  of  the  Society. 

The  Cash  on  hand  was  verified  by  actual  count  and 
the  deposits  by  certificates  received  from  bankers. 
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All  transactions  of  the  Executive  Office  for  the  year 
have  been  fully  vouched. 

The  Society's  books  and  accounts  are  based  upon  an 
excellent  system,  and  the  work  during  the  year  has  been 
efficiently  performed. 

Respectfully  submitted, 
(Signed)  Patterson,  Teele  and  Dennis, 

Accountants  and  Auditors. 
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CONSOLIDATED  BALANCE  SHEET 

December  SI,  1921 


Assets* 

Loans  Outstanding   $12,545,163.00 

Accrued  Interest  thereon   770,095.52 

Cash: 

In  Banks  $194,308.14 

On  Hand                                  92,701.88  287,010.02 

Loans  Payable  Discount   1,084.72 

$13,603,353.26 

Liabilities 

Certificates  of  Contribution   $9,102,500.00 

Certificates  of  Contribution — Subscriptions  .  13,500.00 
Matured  P.  L.  S.  iV2%  Gold  Bonds  and 

Interest   15,837.50 

Bank  Loans   100,000.00 

Surplus  from  Auction  Sales  due  Borrowers  330,148.19 

Federal  Income  Tax  on  Bond  Interest  reserved  330.5 1 

State  Income  Tax  withheld   49.15 

Suspense   40.62 

Reserve  for  Federal  Taxes   100,269.47 

Insurance  Reserve  Fund   275,000.00 

Surplus : 

Surplus  January  1,  1921  .  .  $3,533,892.61 
Profit  and  Loss  Surplus  .  .  379,342.41 
Exchange  of  Real  Estate  (to 

adjust  land  boundaries)    .  2,442.80 

$3,915,677.82 

Less:  Insurance  Reserve  Fund  .      250,000.00  3,665,677.82* 


$13,603,353.26 


*  Exclusive  of  real  estate  owned:  cost,  $1,465,892.78 
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THE  PROVIDENT   LOAN  SOCIETY  OF  NEW  YORK 


CONSOLIDATED  INCOME  ACCOUNT 

Year  Ending  December  31,  1921 


Income 

Interest  earned  on  Loans   $1,583, 194. 16 

Interest  earned  on  Bank  Deposits  .  .  2,666.12 
Interest  earned  on  U.  S.  Third  Liberty  Loan 

Bonds   10,359.38 

Interest  on  Investments  in  Buildings  owned 

and  occupied  by  the  Society  and  charged 

as  Rent   73,294.65 

Gain  on  purchase  of  $457,000  P.  L.  S.  414% 

Gold  Bonds   330.56 

Sundry  Unclaimed  Accounts    ....  62.90 

$1,669,907.77 

Expenditures 

Interest  on  Funds  Employed    ....  $572,276.30 

Insurance   $6,856.67 

Rent   131,027.53 

Salaries   353,073.53 

General  Expenses .     .     .     .       38,096.60  529,054.33 

Losses  on  Auction  Sales  of  Collateral  .     .  38,893.78 

Adjustment  of  Claims   496.70 

Loss  on  Sale  of  $250,000  IT.  S.  Third 

Liberty  Loan  Bonds   7,000.00 

Sundry  Profit  and  Loss  Items  ....  2,438.47 

Federal  Taxes   15,136.31 

Reserve  for  Federal  Taxes   .....  100,269.47 

Insurance  Reserve  Fund   25,000.00 

Profit  and  Loss  Surplus   379,342.41 


$1,669,907.77 
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THE  TWENTY-SEVENTH  ANNUAL  REPORT 


CONSOLIDATED  YEARLY  STATEMENTS 


Number 

Loans  Made 

Loans  Paid 

Yeab 

Offic  £S 

I NC  OME- 

Number 

Amount 

Number 

Amount 

•1894  .  . 

iiJjn  ice  cn 
O  £  £  ;i ,  1  o ,) .  J  \J 

17.1  SO 

>  $31,413.81 

1895  .  . 

1 

20804 

377  845  00 

18*214 

322  596  50 

1896  .  . 

1 

28218 

560  403  50 

22*616 

427  522.00 

34,371.32 

1897  .  . 

I 

36  772 

33  283 

49,598.96 

1898  .  . 

1 

889  144  00 

SOO  004  OK 

58,451.59 

1899  .  . 

2 

59262 

1  264  635  50 

56855 

1  197  374  25 

69,396.35 

1900  .  . 

2 

80*325 

1  QTO  10K  tK 

69529 

1              07<t  7VT 

89,719.46 

1901  .  . 

3 

101  642 

2  626  049  50 

97012 

2  409  566  50 

126,010.54 

1902  .  . 

4 

1 15, 866 

lf  QOl  AQQ  OA 

172,643.29 

1903  .  . 

4 

168  272 

5  576  091  00 

1  7fil  OQQ  OO 

260,183.46 

1904  .  . 

4 

6  288  260  00 

180  721 

it  nco  7qit  no 

339,504.23 

1905  .  . 

4 

205  683 

9O0  AQK 

368,485.46 

1906  .  . 

5 

240,321 

9,612,430.00 

224,159 

8,603,659.00 

443,389.77 

1907  .  . 

6 

283,045 

10,601,557.00 

254,663 

9,840,379.00 

564,534.13 

1908  .  . 

6 

298,147 

8,271,260.25 

280,201 

8,348,838.25 

569,330.27 

1909  .  . 

6 

305  977 

9  551  727.25 

0  £QR  107  no 

613,031.48 

1910  .  . 

8 

369,150 

11,945,154.25 

339,812 

10,987,502.25 

709,128.05 

1911  .  . 

8 

406,265 

13,514,807.50 

389,033 

12,914,672.50 

815,933.03 

1918  .  . 

8 

437,493 

14,724,563.50 

423,658 

14,120,178.75 

910,200.38 

1913  .  . 

10 

488,314 

16,730,888.50 

456,239 

15,590,935.50 

1,006,792.96 

1914  .  . 

10 

559,277 

18,824,802.00 

498,339 

17,054,980.50 

1,195,946.51 

1915  .  . 

11 

571,059 

19,544,534.50 

575,662 

19,454,618.00 

1,837,105.11 

1916  .  . 

11 

528,257 

19,879,305.50 

559,932 

20,332,010.50 

1,319,291.07 

1917  .  . 

12 

484,171 

20,473,109.50 

500,519 

20,166,474.50 

1,314,493.61 

1918  .  . 

12 

431,345 

22,869,118.00 

464,877 

22,315,161.00 

1,374,979.74 

1919  .  . 

13 

403,262 

30,706,589.00 

441,087 

28,713,486.00 

1,511,360.09 

1920  .  . 

IS 

377,709 

28,754,500.00 

365,755 

27,852,417.00 

1,718,496.57 

1921  .  . 

13 

382,310 

21,382,047.00 

352,943 

21,955,130.00 

1,669,907.77 

Totals  . 

7,646,281 

$308,942,371.50 

7,430,247 

$296,397,208.50 

$18,673,694.01 

*  Seven  months. 

tin  these  years  deductions  were  made  out  of  accumulated  Surplus  for  Real  Estate  and  Office  Buildings 
written  off. 

§In  1921,  $250,000.00  was  set  aside  from  accumulated  Surplus  to  create  an  Insurance  Reserve  Fund. 
Net  Surplus  now  amounts  to  $3,665,677.82. 
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THE   PROVIDENT   LOAN  SOCIETY   OF   NEW  YORK 


SINCE  DATE  OF  ORGANIZATION 


Operating 
Expenses 
a  wd  Losses  on 
Auction  Sales 

Earnings 

Cost  op  Funds 
Employed 

Discount  on 
Bonds  Sold  in 
1904-1005  and 

Ins usance 
Reserve  Fund 

Federal 
Income 
Taxeb 

Surplus 

$15,834.22 

$15,579.59 

$11,269.65 

$4,309.94 

IS.0I3.10 

22,358.22 

15,564.43 

6,793.79 

12,592.47 

37,006.49 

22,420.38 

14,577.11 

17,440.42 

41,002.17 

26,166.81 

14,835.36 

24,043.27 

45,353.08 

28,965.18 

16,387.90 

27,341.81 

62,377.65 

35,679.97 

26,697.68 

46,334.60 

79,675.04 

51,769.57 

27,906.37 

60,820.90 

111,822.39 

68,842.21 

42,980.18 

74,033.46 

185,250.00 

106,117.15 

79,132.85 

101,360.98 

238,143.25 

141,035.37 

$38,632.50 

58,475.38 

100,595.71 

267,880.75 

142,472.20 

8,100.00 

tH7.317.46 

104,017,45 

338,472.32 

172,040.84 

tl66,431.48 

127,056.62 

437,477.51 

228,006.15 

t209,471.36 

141  342.37 

427  987.90 

220  488  34 

+198  499  5Q 

157,303.38 

455,728.10 

267,986.43 

tl87,741.67 

200,657.03 

508,465.12 

278,430.56 

t280,034.56 

226,702.82 

589,230.21 

330,674.81 

t258,555.40 

237,982.32 

672,218.06 

352,947.43 

t31 9,270. 63 

283,942.36 

722,850.60 

304,448.42 

$5,265.92 

tS2S,136.26 

289,292.74 

906,653.77 

466,035.72 

8,006.18 

t432,611.87 

339,807.00 

997,298.11 

521,478.15 

8,998.14 

t466,821.82 

871,539.87 

947,751.20 

522,058.48 

16,384.76 

t409,307.96 

443,474.91 

871,018.70 

507,741.09 

47,496.18 

tS  1 5,781.43 

503,286.70 

871,693.04 

496,032.63 

100,000.00 

274,760.41 

555,372.64 

955,987.45 

519,414.40 

81,708.27 

354,864.78 

572,238.28 

1,146,258.29 

599,205.79 

101,527.52 

445,524.98 

593,019.59 

1,076,888.18 

672,276.30 

25,000.00 

100,269.47 

§379,342.41 

$5,641,256.92 

$13,032,437.09 

$7,109,477.55 

$71,732.50 

$469,656.44 

$5,381,570.60 
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THE  TWENTY-SEVENTH  ANNUAL  REPORT 


LOANS  MADE  DURING  1921  t 


1921 

January 

February 

March 

April 

May 

June 

Loans 

m  

175 

152 

141 

157 

152 

170 

2  to      85  inclusive  .... 

2,499 

2,104 

2,293 

2,298 

2,754 

8,050 

6  to      10  inclusive  .... 

8,787 

3,112 

3,279 

3,372 

4,124 

4,551 

11  to     15  inclusive  .    .    .  . 

8,105 

2,469 

2,666 

2,655 

3,229 

3,649 

16  to      20  inclusive  .... 

2,705 

2,169 

2,252 

2,395 

2,882 

3,443 

21  to     25  inclusive  .... 

2,940 

2,184 

2,303 

2,362 

2,966 

3,709 

26  to     30  inclusive  .... 

2,029 

1.507 

1,507 

1,633 

2,128 

2,469 

31  to      40  inclusive  .... 

2,478 

1,990 

2,089 

2,074 

2,755 

3,106 

41  to      50  inclusive  .... 

2,409 

1,916 

2,127 

2,209 

2,766 

8,379 

51  to      60  inclusive  .... 

9S0 

709 

823 

754 

931 

264 

61  to      70  inclusive  .... 

524 

459 

444 

442 

594 

170  . 

71  to      80  inclusive  .... 

1,359 

1,106 

1,223 

1,201 

1,549 

409 

81  to      90  inclusive  .... 

854 

322 

364 

343 

448 

154 

91  to    100  inclusive  .... 

2.063 

1,735 

1,906 

1,820 

2,657 

832 

101  to    125  inclusive  .... 

1,041 

954 

1,061 

1,009 

1,233 

183 

126  to    150  inclusive  .... 

1,275 

1,621 

1,334 

1,235 

1,510 

225 

151  to    175  inclusive  .... 

578 

391 

581 

571 

655 

121 

176  to    200  inclusive  .... 

1,103 

1,011 

2,143 

2,054 

2,317 

156 

201  to    250  inclusive  .... 

1,660 

770 

238 

222 

174 

111 

251  to    500  inclusive  .... 

676 

487 

490 

421 

454 

230 

"501  to    750  inclusive  .... 

108 

88 

101 

107 

76 

30 

•751  to  1,000  inclusive  .... 

57 

57 

48 

65 

37 

25 

•Over  $1,000  

24 

13 

11 

10 

6 

6 

Totals  

88,879 

27,276 

29,424 

29,409 

36,397 

35,448 

•  Renewed  Loans. 
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THE    PROVIDENT    LOAN   SOCIETY   OF   NEW  YORK 


BY  NUMBERS  AND  AMOUNTS 


July 

August 

September 

OCTOBER, 

November 

December 

TOTAL3 

Per  Cent 
of  Total 

188 

301 

165 

203 

163 

171 

2,038 

0.53 

2,806 

2,611 

2,538 

2,623 

2,308 

3,751 

30,635 

8.01 

8,602 

2,999 

2,659 

3,096 

3,014 

3,735 

36,868 

9.64 

3,236 

2,729 

2,399 

2,793 

2,896 

3,351 

33,250 

8.70 

3,429 

2,804 

2,280 

3,842 

2,794 

3,228 

83,791 

8.84 

2,322 

1,898 

1,637 

1,854 

2,050 

2,376 

23,410 

6.12 

2,932 

2,570 

3,026 

2,327 

2,339 

2,762 

29,448 

7.70 

8,184 

6,033 

3,381 

2,552 

2,651 

2,961 

44,567 

11.66 

205 

194 

737 

812 

872 

1,079 

8,300 

3.17 

143 

146 

417 

513 

479 

539 

4,870 

1.27 

363 

299 

1,215 

1,304 

1,443 

1,497 

12,967 

3.39 

134 

117 

372 

322 

400 

445 

3,775 

0.99 

599 

489 

2,767 

1,964 

2,140 

2,280 

31,252 

5.56 

169 

233 

476 

993 

1,077 

1,122 

9,551 

2.50 

193 

279 

499 

1,150 

1,393 

1,244 

11,857 

3.10 

90 

140 

223 

497 

545 

582 

4,974 

1.30 

187 

240 

683 

1,574 

1,687 

1,753 

14,908 

3.90 

107 

221 

255 

233 

228 

258 

4,477 

1.17 

192 

150 

188 

410 

476 

467 

4,641 

1.21 

35 

18 

29 

39 

47 

39 

707 

0.19 

13 

19 

15 

18 

20 

24 

398 

0.11 

3 

7 

4 

7 

8 

106 

0.03 

33,428 

28,251 

27,424 

31,860 

32,562 

36,958 

382,310 
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THE  TWENTY-SEVENTH   ANNUAL  REPORT 


LOANS  MADE  AND  LOANS  REPAID 

302  BUSINESS  DAYS 


Office 

Loans 
Outstanding 
Dec.  31,  1920 

Loans  Made 
in  1921 

Loans  Repaid 
in  1921 

Loans 
Outstanding 
Dec.  31,  1921 

No. 

Amount 

No. 

Amount 

No. 

Amount 

No. 

Amount 

Fourth  Avenue 

28,839 

$2,644,325 

45,576 

$3,238,981 

42,961 

$3,495 

100 

31,454 

$2,388,206 

Eldridge  Street . 

19,261 

1,270,465 

43,835 

2,418,250 

40,392 

2,434 

072 

22,704 

1,254,643 

1  imes  square  . 

20,177 

2,055,386 

34,966 

2,626,659 

32,074 

2,761 

811 

23,069 

1,920,234 

Mount  Morris  . 

16,187 

946,882 

81,718 

1,625,663 

29,184 

1,646 

068 

18,721 

926,482 

Grand  Street  . 

13,890 

816,274 

34,173 

1,704,525 

32,025 

1,712 

533 

16,038 

808,266 

East  72d  Street. 

3,451 

254,771 

6,883 

384,312 

6,260 

399 

S90 

4,074 

239,693 

E.  Houston  St. . 

18,954 

1,146,102 

44,560 

2,203,307 

41,931 

2,274 

914 

21,583 

1,074,495 

Eighth  Avenue. 

6,198 

381,228 

13,024 

640,800 

11,269 

636 

255 

7,953 

385,768 

City  Hall  .  . 

3,926 

413,527 

12,520 

834,559 

10,322 

804 

201 

6,124 

443,885 

Bronx  . 

12,375 

665,594 

23,558 

1,108,057 

22,097 

1,145 

400 

13,836 

628,251 

Brooklyn 

10,143 

689,561 

19,225 

1,046,158 

16,734 

1,034 

349 

12,634 

701,370 

Williamsburg  . 

14,278 

794,288 

31,112 

1,525,079 

28,991 

1,554 

831 

16,399 

765,086 

Brownsville 

18,988 

1,039,848 

41,160 

2,025,697 

38,703 

2,056 

711 

21,445 

1,008,834 

Totals .  . 

186,667 

$13,118,246 

382,310 

$21,382,047 

352,943 

$21,955,130 

216,034 

$12,545,163 

INTEREST  ACCRUED  and 
INTEREST  COLLECTED 


Balance 

Balance 

Outstanding 

Accrued  in 

Collected  in 

Outstanding 

Office 

Decembes 

1921 

1921 

December 

31,  1920 

31,  1921 

Fourth  Avenue  .... 

$108,029.43 

$306,256.73 

$309,057.96 

$165,228.20 

Eldridge  Street  .... 

66,271.13 

158,570.50 

152,656.96 

72,190.67 

Times  Square  

124,933.68 

240,641.68 

234,933.99 

130,641.37 

Mount  Morris  

52,629.18 

116,242.87 

114,007.70 

54,864.35 

Grand  Street  

39,593.84 

101,593.07 

97,976.88 

43,210.03 

East  72d  Street  .... 

15,741.31 

29,530.91 

30,035.64 

15,236.58 

East  Houston  Street  . 

55,193.89 

138,056.91 

134,402.37 

58,848.43 

Eighth  Avenue  .... 

21,486.21 

47,346.87 

44,936.61 

23,896.47 

City  Hall  

23,440.61 

55,060.83 

49,426.29 

29,075.15 

Bronx   

36,566.87 

79,492.61 

78,852.08 

37,207.40 

Brooklyn  

38,481.36 

85,254.14 

80,558.29 

43,177.21 

Williamsburg  

40,194.54 

97,825.67 

94,984.01 

43,036.20 

Brownsville  

50,234.54 

127,315.37 

124,066.45 

53,483.46 

Totals  

$732,796.59 

$1,588,194.16 

$1,545,895.23 

$770,095.52 

Page  Twenty-two 


THE  PROVIDENT  LOAN   SOCIETY  OF  NEW  YORK 

TABLE  OF  AVERAGES 


1921 


Office 

Average 
Amount 
of  Loan 
Made 

Average 
Amount 
of  Loan 
Repaid 

Average 
Amount 
of  Loan 

Out- 
standing 

Average 
Amount 
Loaned 
Daily 

Average 
Amount 
Repaid 
Daily 

Average 
Number 
Loans 
Made 
Daily 

Average 
Number 
Loans 
Repaid 
Daily 

Fourth  Avenue . 

$71 

$81 

$76 

$10,725 

$11,573 

151 

142 

Eldridge  Street. 

55 

60 

55 

8,007 

8,060 

145 

134 

Times  Square  . 

75 

86 

83 

8,698 

9,145 

116 

106 

Mount  Morris  . 

51 

56 

50 

5,383 

5,450 

105 

97 

Grand  Street 

50 

53 

51 

5,644 

5,671 

113 

106 

East  72d  Street. 

56 

64 

59 

1,273 

1,322 

23 

21 

E.  Houston  St.  . 

49 

54 

50 

7,296 

7,533 

148 

139 

Eighth  Avenue . 

49 

56 

49 

2,122 

2,107 

43 

37 

City  Hall    .  . 

67 

78 

78 

2,763 

2,663 

41 

34 

Bronx  . 

47 

52 

46 

3,669 

3,798 

78 

73 

Brooklyn 

54 

62 

56 

3,464 

3,425 

64 

56 

Williamsburg 

49 

54 

47 

5,050 

5,147 

103 

96 

Brownsville . 

49 

53 

47 

6,707 

6,810 

136 

128 

All  Offices  . 

$56 

962 

$58 

$70,801 

$72,699 

1,266 

1,169 

AUCTION  SALES 


ALL  OFFICES 


Loans  Sold 

Inter- 

Ex- 

Total 

Gross 
Amount 

Surplus 

TO  THE 

Loss 
Fall- 

1921 

est 

pense 

Amount 

Credit 

ING 

OF 

Sales 

Real- 
ized 

Num- 
ber 

Amount 

Due 

Due 

of  Bor- 
rowers 

ON  THE 

Society 

Jan. 

408 

$18,280 

$2,837 

$2,117 

$23,234 

$26,465 

$4,393 

$1,163 

Feb.     .  . 

486 

25,971 

4,237 

2,933 

33,141 

36,079 

5,498 

2,561 

March  . 

516 

35,089 

5,469 

3,604 

44,162 

45,049 

4,358 

8,472 

April 

428 

33,293 

5,199 

3,195 

41,687 

39,942 

3,174 

4,918 

May 

177 

11,622 

1,888 

1,138 

14,648 

14,221 

1,151 

1,579 

June 

211 

18,675 

3,117 

1,655 

23,447 

20,687 

748 

3,507 

July     .  . 

876 

24,840 

4,304 

2,138 

31,282 

26,720 

849 

5,410 

Aug.  . 

236 

12,121 

2,132 

1,147 

15,400 

14,339 

1,265 

2,326 

Sept.  . 

339 

11,576 

2,026 

1,143 

14,745 

14,288 

1,068 

1,525 

Oct.  . 

492 

23,829 

4,433 

2,135 

30,397 

26,691 

1,763 

5,469 

Nov. 

777 

27,764 

4,985 

2,827 

35,576 

35,337 

2,980 

3,218 

Dec.  . 

552 

21,524 

3,840 

2,036 

27,400 

25,450 

1,795 

3,745 

Totals  . 

4,748 

$264,584 

$44,467 

$26,068 

$335,119 

$325,268 

$29,042* 

$38,893 

*  During  the  year  $25,929.65  of  surplus  was  refunded  to  borrowers;  of  this  amount  $16,314.56 
was  on  account  of  sales  of  1921  and  $9,615.09  on  account  of  previous  years.  Since  organiza- 
tion the  Society  has  refunded  to  borrowers  $630,584.79. 
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CHRONOLOGY 


May  21,  1894 — The  Society  began  operations  in  a  room  on 
the  ground  floor  of  the  United  Charities 
Building,  105  East  22d  Street,  for  which  no 
rent  was  charged. 

Aug.  13,  1894 — Office  removed  to  Church  Missions  House  at 
279  Fourth  Avenue. 

Jan.  3,  1899 — New  office  opened  at  186  Eldridge  Street  in 
the  University  Settlement  Society  building  in 
specially  constructed  quarters,  and  desig- 
nated the  "Eldridge  Street  Office." 

Mar.  18,  1901— New  office  opened  at  119  West  42d  Street 
and  designated  the  "West  42d  Street  Office." 

June  5,  1902— New  office  opened  at  105  East  125th  Street 
and  designated  the  "Harlem  Office." 

May  1,  1904 — Executive  Office  established  in  the  United 
Charities  Building,  105  East  22d  Street. 

Jan.  2,  1906 — New  office  opened  at  the  comer  of  Graham 
Avenue  and  Debevoise  Street,  Brooklyn,  in 
the  Society's  own  building,  and  designated 
the  "Williamsburg  Office." 

Jan.  2,  1907 — New  office  opened  at  409  Grand  Street  in  the 
Society's  own  building,  and  designated  the 
"Grand  Street  Office." 

Mar.  25,  1909 — The  Fourth  Avenue  loaning  office  and  the 
Executive  Offices  moved  to  the  Society's  new 
Central  Office  building  at  346  Fourth  Ave- 
nue. 

Jan.  3,  1910— The  "West  42d  Street  Office"  moved  to  the 
Society's  own  building  at  736  Seventh  Ave- 
nue and  thereafter  designated  the  "Times 
Square  Office." 
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Jan.  3,  1910 — New  office  opened  at  the  corner  of  Pitkin  and 
Roekaway  Avenues,  Brooklyn,  in  building 
formerly  owned  and  occupied  by  the  Jenkins 
Trust  Co.  and  purchased  by  the  Society  for 
its  own  use.  This  office  was  designated  the 
"Brownsville  Office." 

May  16,  1910 — New  office  opened  at  the  corner  of  Court- 
landt  Avenue  and  East  148th  Street  in  the 
Society's  own  building,  and  designated  the 
"Bronx  Office." 

Nov.  1,  1911— The  "Harlem  Office"  at  East  125th  Street 
moved  to  the  Society's  own  building  at  the 
corner  of  Lexington  Avenue  and  East  124th 
Street,  and  thereafter  designated  the  "  Mount 
Morris  Office." 

Jan.  2,  1913 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  East  Houston  and  Essex 
Streets,  and  designated  the  "East  Houston 
Street  Office." 

Jan.  2,  1913 — New  office  opened  at  180  East  72d  Street  in 
the  building  formerly  occupied  by  and  pur- 
chased from  The  Security  Bank.  This  office 
was  designated  the  "East  72d  Street  Office." 

Feb.  1,  1915 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Smith  and  Livingston 
Streets,  Brooklyn,  and  designated  the 
"Brooklyn  Office." 

Jan.  22,  1917 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Eighth  Avenue  and  West 
127th  Street,  and  designated  the  "Eighth 
Avenue  Office." 

May  21,  1919 — Twenty-fifth  anniversary. 

Sept.  2,  1919 — New  office  opened  at  55  Chambers  Street 
(Stewart  Building),  and  designated  the  "City 
Hall  Office." 
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MEMBERS  OF 


THE  PROVIDENT  LOAN  SOCIETY 
of  NEW  YORK 

AS  OP  FEBRUARY  7,  1922 

Article  III,  Section  I,  Paragraph  4,  provides:  "  The  number 
of  members  shall  be  limited  to  one  hundred,  exclusive  of  ex-officio 
members." 

Incorporators 

Bannard,  Otto  T.  Iselin,  Adrian 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

de  Forest,  Robert  W.  Morawetz,  Victor 

Fairehild,  Charles  S.  Speyer,  James 

Tod,  J.  Kennedy 


Persons  Who  Were  Associated  with  the  Incorporators  at 
Meeting  to  Organize  on  April  25,  1894 

Baker,  George  F.  Nathan,  Max 

Belmont,  August  Ryan,  Thomas  F. 


Persons  Elected  Who  Were  Certificate  Holders  on  February 
7, 1922,  According  to  Records  of  Title  Guarantee 
and  Trust  Company,  Transfer  Agent 


Adams,  Elbridge  L. 
Arnstein,  Leo 
Baker,  Charlotte  S. 
Baker,  George  F.,  Jr. 
Barnum,  William  M. 
Bayne,  Hugh  A. 
Bissell,  Louise  S. 
Blair,  James  A. 
Bowker,  R.  R. 


Brewster,  George  S. 
Burden,  F.  Adele 
Carpenter,  Agnes 
Cleveland,  Frederick  A. 
Coffin,  Dorothy  P. 
Colles,  Elizabeth  B. 
Colles,  Harriet  W. 
Colles,  Mary  A. 
Cook,  Robert  J. 
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de  Forest,  Henry  L. 
de  Forest,  Johnston 
de  Forest,  Loekwood 
de  Forest,  Meta  K. 
Devine,  Edward  T. 
Ecker,  Frederick  H. 
Eidlitz,  Charles  L. 
Fahnestock,  Snowden  A. 
Fletcher,  Beatrice 
Glenn,  John  M. 
Greenough,   Marion  Mans- 
field 

Greenway,  James  C. 
Griswold,  Evelyn  Sloane 
Griswold,  W.  E.  S. 
Hallock,  Silas  F. 
Hay  dock,  Charles  E. 
Herrick,  Harold 
Hill,  Nicholas  S.,  Jr. 
Hopf,  Louise  A. 
Hopkins,  Zoe  C. 
Iselin,  C.  O'D. 
James,  Henry  A. 
Jay,  Pierre 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lindsay,  Samuel  McC. 
Loeb,  James 
Low,  Ethelbert  I. 
Macy,  V.  Everit 
Mallon,  George  Barry 
Masten,  Arthur  H. 
Milbank,  Dunlevy 
Milbank,  Jeremiah 


Mills,  Ogden 
Morris,  Dave  H. 
Morrow,  Dwight  W. 
Mowry,  Florence  Probst 
O'Brien,  Morgan  J. 
Pearson,  Eliza  Wadhams 
Peck,  Frances  A. 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  William  M. 
Reid,  Elizabeth  Mills 
Richmond,  Mary  E. 
Rockefeller,  Percy  A. 
Schiff,  Mortimer  L. 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Sloane,  William 
Stewart,  Frances  de  F. 
Stewart,  William  A.  W. 
Sturges,  Frederick,  Jr. 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Townsend,  Edward  M. 
Tyler,  Cornelius  B. 
Tucker,  Felicia  M. 
Underwood,  Alice  S. 
Vanderbilt,  Cornelius 
Von  Speyer,  Herbert  James 
Beit 

Warburg,  Frieda  S. 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 
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EX-OFFICIO  MEMBERS 


Hon.  John  F.  Hylan 
Mayor  of  the  City  of  New  York 

Hon.  Charles  L.  Craig 
Comptroller  of  the  City  of  New  York 

Hon.  Richard  E.  Enright 
Police  Commissioner  of  the  City  of  New  York 

Hon.  Bird  S.  Coler 
Commissioner  of  Public  Charities  of  the  City  of  New  York 

Robert  W.  de  Forest 
President  of  the  Charity  Organization  Society 
of  the  City  of  New  York 

Cornelius  N.  Bliss,  Jr. 
President  of  the  Association  for  Improving 
the  Condition  of  the  Poor 

James  F.  Boyle 
President  of  the  Society  of  St.  Vincent  de  Paul 

Leopold  Plaut 
President  of  the  United  Hebrew  Charities 
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DECEASED  MEMBERS 


Andrews,  Horace  E. 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  James  B. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Bourne,  Frederick  G. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Cochran,  William  F. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Greer,  David  H. 
Heinsheimer,  L.  A, 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Hopkins,  George  B. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Frederic  B. 
Kennedy,  John  S. 

Yeakel, 


King,  W.  F. 
Loeb,  Solomon 
Low,  Seth 

Maitland,  Alexander 
McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  0. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schiff,  Jacob  H. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  N. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Smith,  Charles  S. 
Speyer,  Ellin  P. 
Speyer,  Erwin  Beit  von 
Stanton,  Walter 
Sturges,  Frederick 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
rie  Angela 
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(Chapter  295  of  the  Laws  of  189b) 


AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK 

The  People  of  the  State  of  New  York,  represented  in  the 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman, 
Henry  R.  Beekman,  William  L.  Bull,  Frederic  R.  Coud- 
ert,  Charles  F.  Cox,  John  D.  Crimmins,  R.  Fulton 
Cutting,  Robert  W.  deForest,  William  E.  Dodge, 
Charles  S.  Fairchild,  David  H.  Greer,  Abram  S.  Hewitt, 
James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B. 
Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J. 
Kennedy  Tod,  Abraham  Wolff,  and  Cornelius  Vander- 
bilt,  together  with  such  persons  as  they  may  associate 
with  themselves,  and  their  successors  are  hereby  con- 
stituted a  body  corporate  by  the  name  of  "The  Provi- 
dent Loan  Society  of  New  York,"  for  the  purpose  of 
aiding  such  persons  as  said  Society  shall  deem  in  need  of 
pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all 
the  powers  and  be  subject  to  all  the  restrictions  pro- 
vided by  the  General  Corporation  Law  so  far  as  appli- 
cable thereto.  It  may  borrow  money  for  its  corporate 
purposes  at  a  rate  of  interest  not  exceeding  the  lawful 
rate.  The  persons  named  in  the  first  section  of  this  Act, 
or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not 
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inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifica- 
tions of  members  of  the  Society;  the  manner  of  electing . 
the  members;  the  number  of  members  who  shall  con- 
stitute a  quorum  for  the  transaction  of  business  at  meet- 
ings of  the  Society;  the  number  of  Trustees  by  whom 
the  business  and  affairs  of  the  Society  shall  be  managed; 
the  qualifications,  powers,  and  the  manner  of  selection 
of  the  Trustees  and  Officers  of  the  Society;  and  it  may 
contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debts  incurred  by 
the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as 
pawnbroker,  and  shall  be  subject  to  and  entitled  to  all 
the  benefits  of  all  the  provisions  of  the  laws  of  this  State 
concerning  pawnbrokers,  except  that  it  shall  not  be  re- 
quired to  obtain  a  license  or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 

(Became  a  law  April  13, 1894) 
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CONSTITUTION  of  THE  PROVIDENT 
LOAN  SOCIETY  OF  NEW  YORK 


(Organized  under  Chapter  295  of  the  Laws  of  1894) 

As  amended  January  9, 1911,  November  11, 1918,  February  3, 
1919,  and  February  3,  1920 


Abticle  I 
Title 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  York." 

Article  II 
Objects 

Its  objects  are  to  aid  such  persons  as  the  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money 
at  interest  upon  the  pledge  or  mortgage  of  personal 
property. 

Article  III 
Membership 

Section  1.  The  following  persons  shall  be  members  of 
the  Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate 
with  themselves  at  the  meeting  held  to  organize  the  So- 
ciety on  April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder 
of  a  certificate  of  contribution  to  the  Society  of  not  less 
than  $500,  and  who  may  be  elected  a  member  by  the 
vote  or  assent  in  writing  of  three-fourths  of  its  Board  of 
Trustees  or  of  all  the  members  of  its  Executive  Com- 
mittee. Any  such  member  who  shall  cease  to  be  the 
holder  of  a  certificate  of  contribution  to  at  least  the 
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above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one 
hundred,  exclusive  of  ex-officio  members,  and  new  mem- 
bers shall  be  elected  at  the  annual  meeting  in  each  year 
to  fill  any  vacancies  then  existent. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the 
Comptroller  of  the  City  of  New  York,  the  President  of 
the  Police  Department,  the  President  of  the  Depart- 
ment of  Charities,  and  the  President  of  the  following 
named  societies,  viz.,  the  Charity  Organization  Society 
of  the  City  of  New  York,  the  Association  for  Improving 
the  Condition  of  the  Poor,  the  Society  of  St.  Vincent 
de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV 
Management 

The  business  and  affairs  of  the  Society  shall  be  man- 
aged by  a  board  of  fifteen  Trustees,  all  of  whom  shall  be 
members  of  the  Society.  The  first  Board  of  Trustees 
shall  be  elected  by  a  majority  of  the  persons  named  as 
incorporators  in  the  first  section  of  the  act  incorporating 
the  Society,  at  the  meeting  held  to  organize  the  Society 
on  April  25,  1894.  Upon  their  election  they  shall  divide 
themselves  into  three  classes  of  five  each,  to  hold  office 
respectively  until  the  first  Monday  after  the  first  Thurs- 
day of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting 
to  fill  the  places  of  the  class  which  shall  then  expire, 
who  shall  hold  office  for  three  years  and  until  their 
successors  are  elected.  One  of  the  said  five  Trustees 
shall  always  be  elected  upon  the  nomination  of  the 
Charity  Organization  Society  of  the  City  of  New  York, 
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which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V 
Officers 

The  officers  of  the  Society  shall  be  a  President,  a 
Secretary,  and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be 
elected  at  the  first  meeting  of  the  Trustees  after  the 
annual  meeting  of  the  Society,  and  shall  hold  office  for 
one  year,  and  thereafter  until  their  successors  are  duly 
elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for 
more  than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such 
other  officers  or  agents  as  they  may  deem  expedient. 

Article  VI 
Executive  Committee 
The  Trustees  shall  elect  at  the  same  meeting  at  which 
officers  are  elected  an  Executive  Committee  of  four,  in 
addition  to  the  President,  Secretary,  and  Treasurer, 
who  shall  be  ex-officio  members  of  such  Committee. 
Members  of  this  Committee  shall  hold  office  for  one 
year  and  until  their  successors  are  elected.  This  Com- 
mittee shall  exercise  all  the  powers  of  the  Board  of  Trus- 
tees, between  the  times  of  its  meetings,  which  can  be 
lawfully  delegated. 

Article  VII 
Meetings 

The  annual  meeting  of  the  Society  shall  be  held  on  the 
first  Tuesday  of  February  in  each  year.   Special  meet- 
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ings  may  be  held  at  any  time  upon  the  call  of  the  Presi- 
dent or  of  any  ten  members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be 
held  on  the  first  Tuesday  of  February  and  April,  and  on 
the  second  Tuesday  of  November.  Special  meetings  of 
the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given 
by  publishing  the  same  at  least  ten  days  before  the 
meeting  in  a  newspaper  published  in  the  City  of  New 
York,  and  by  mailing  a  copy  thereof  to  each  member  of 
the  Society  who  shall  have  left  his  address  with  the 
Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for 
such  time  and  in  such  manner  as  the  Trustees  may 
determine. 

Article  VIII 
Vacancies 

The  Trustees  shall  have  power  to  fill  any  vacancies 
occurring  in  their  body  or  in  any  of  the  offices  of  the 
Society,  for  the  unexpired  term  of  those  whose  offices 
become  vacant. 

Article  IX 
Compensation  for  Services  or  Profit 
No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it. 

Article  X 
Funds 

Money  for  the  corporate  purposes  of  the  Society  shall 
be  obtained  from  the  following  sources: 

(1)  Gifts  or  bequests. 
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(2)  Contributions  made  on  condition  that  the  con- 
tributor shall  receive  a  Certificate  for  the  amount  given 
entitling  the  holder  thereof  to  such  amount,  not  exceed- 
ing in  any  year  lawful  interest  on  the  sum  contributed, 
as  the  Trustees  may  determine  to  pay  pro  rata  to  cer- 
tificate-holders out  of  earnings. 

(3)  Loans  at  a  rate  of  interest  not  exceeding  the  law- 
ful rate. 

Article  XI 

Distribution  of  Property  or  Surplus 

No  member  of  the  Society  shall  have  the  right  to 
share  in  the  distribution  of  any  property  belonging  to 
the  Society,  however  acquired,  by  reason  of  member- 
ship. If  the  Society  shall  be  dissolved,  or  its  existence 
terminated  in  any  way,  each  holder  of  any  certificate 
of  contribution  shall  be  entitled  by  virtue  thereof  to 
receive  back  the  contribution  evidenced  by  such  cer- 
tificate, with  interest  thereon  at  six  per  cent,  from  the 
last  date  at  which  interest  was  paid,  and  no  more.  Any 
surplus  remaining  after  providing  for  this  repayment 
shall  be  distributed  among  such  charitable  organiza- 
tions, whether  certificate-holders  or  not,  which  are 
located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time 
make  distributions  to  such  charitable  organizations  out 
of  surplus  earnings  as  they  may  deem  expedient. 

Article  XII 
Interest  on  Loans  Made  by  the  Society 
The  Society  shall  not  charge  or  receive  any  interest  on 
loans  at  a  greater  rate  than  one  per  cent,  per  month  or 
fraction  thereof. 
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Article  XIII 
By-Laws 

The  Trustees  may  make  such  By-Laws  or  Rules  not 
inconsistent  with  the  Charter  and  Constitution  of  the 
Society  as  they  may  deem  expedient. 

Article  XIV 
Quorum 

Ten  members  of  the  Society  shall  constitute  a  quorum 
for  the  transaction  of  business  at  meetings  of  the  Soci- 
ety. 

Article  XV 
Amendments 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of 
which  are  contained  in  the  Charter  and  can  therefore 
only  be  amended  by  act  of  the  legislature,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative 
vote  or  written  assent  of  two-thirds  of  their  entire  num- 
ber, provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent 
of  not  less  than  thirteen  Trustees,  and  that  Articles  XI 
and  XII  shall  be  amended  only  by  the  affirmative  vote 
or  written  assent  of  all  the  Trustees,  approved  by  a 
majority  of  the  members  of  the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which 
are  contained  in  the  Charter,  and  except  Articles  XI 
and  XII,  may  also  be  amended  by  the  Society  at  any 
time  by  the  vote  of  two-thirds  of  all  the  members 
thereof,  at  any  meeting  called  for  this  purpose,  the  call 
for  which  shall  have  specified  any  particular  amend- 
ment proposed. 

The  members  may  vote  by  proxy  on  any  subject  re- 
quiring their  action  or  approval. 
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REPORT  OF  THE  PRESIDENT 

THE  year  1922  may  be  characterized  in  the  work  of 
the  Society  as  one  of  extreme  fluctuations.  In  the 
month  of  January  the  loan  balance  increased 
$362,000,  and  from  January  1  to  July  31  it  increased 
$2,000,000.  To  meet  this  demand  from  borrowers,  the 
Society  increased  its  bank  obligations  from  $100,000  on 
January  1  to  $1,050,000  on  July  31. 

On  April  5,  1921,  the  trustees  authorized  a  new  issue 
of  Certificates  of  Contribution  to  the  amount  of  $1,400,- 
000.  There  had  been  sold,  and  exchanged  in  retirement 
of  the  Society's  i}4%  Bonds,  up  to  December  31,  1921, 
$716,000,  leaving  an  unsold  balance  of  $684,000,  and  at 
the  close  of  the  year  there  was  practically  no  market  for 
them.  In  February  a  marked  movement  began  and  con- 
tinued steadily  until  by  the  middle  of  May  the  entire 
amount  had  been  disposed  of.  From  that  time  on,  the 
Society  found  a  ready  market  for  all  those  who  desired 
to  sell  their  Certificates  and  there  was  in  addition  a  con- 
siderable waiting  list  when  the  last  issue  was  authorized 
on  October  31,  1922. 

From  the  beginning  of  the  year  when  the  maximum 
loan  stood  at  $250,  every  effort  was  made  to  maintain 
it  at  this  amount  without  increasing  bank  obligations  of 
the  Society  beyond  a  conservative  limit. 

In  the  latter  part  of  August  a  sudden  and  marked 
change  took  place  in  the  demand  for  money.  Redemp- 
tions increased  and  loans  fell  off  so  that  from  August  1 
to  December  30  the  loan  balance  decreased  $930,000  as 
against  an  increase  of  $2,000,000  in  the  preceding  seven 
months.  The  trustees,  planning  for  the  future  as  they 
have  always  done,  at  a  meeting  held  on  October  31, 1922, 
authorized  a  new  issue  of  Certificates  of  Contribution  to 
the  amount  of  $1,960,000,  or  one-fifth  of  the  amount 
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then  outstanding,  with  the  proviso  that  after  the  right 
to  subscribe  by  the  old  holders  had  terminated,  only 
such  amount  should  be  sold  as  in  the  judgment  of  the 
officers  would  presently  meet  the  capital  needs  of  the 
Society.  The  easy  money  conditions  prevailing  were 
evidenced  by  the  response  to  this  offer.  Within  two 
months  $1,000,000  of  the  Certificates  had  been  taken 
and  the  officers  decided  not  to  sell  more  for  the  time 
being.  Ninety-five  per  cent  of  the  $1,000,000  of  Certifi- 
cates sold  were  paid  for  within  two  months  from  the  date 
of  offering  and  in  advance  of  the  date  set  for  payment. 

At  the  close  of  the  year  the  Society  had  no  bank  loans 
and  had  $600,000  out  in  call  loans  placed  by  the  New 
York  Trust  Company  and  secured  by  Stock  Exchange 
collateral. 

To  sum  up:  Starting  out  with  heavy  borrowing  de- 
mands and  little  or  no  market  for  its  Certificates  of 
Contribution,  the  Society  closed  the  year  with  a  condi- 
tion of  quick  repayment  by  its  borrowers,  a  ready  mar- 
ket for  its  Certificates  of  Contribution  and  ample  loan- 
able funds  in  reserve.  It  is  interesting  to  note  that  the 
Society's  loan  balance  went  to  its  highest  point  on 
August  17,  when  it  stood  at  $14,615,303. 

It  should  be  understood  that  the  Society's  sole 
method  of  controlling  its  loanable  funds  is  by  raising 
and  lowering  the  maximum  loan  made  to  any  single  per- 
son at  one  time.  The  following  table  of  the  variations  in 
maximum  loans  gives  an  interesting  picture  both  of  the 
Society's  financial  resources  and  the  demands  that  were 
made  upon  it  during  the  past  six  years.  In  reading  this 
table,  it  should  be  observed  that  the  maximum  of  $5,000 
established  November  13,  1916,  was  the  highest  amount 
that  the  Society  had  loaned  on  a  single  transaction. 
The  setting  of  this  high  maximum  was  due  to  the  large 
amount  of  idle  funds  the  Society  had  on  hand,  which 
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was  apparently  the  result  of  the  great  wave  of  indus- 
trial prosperity  which  swept  over  this  country  when  the 
great  war  was  well  under  way.  It  is  very  doubtful  if 
the  Society  will  deem  it  expedient  to  ever  again  set  its 
maximum  loan  at  so  high  a  figure,  as  the  experience  of 
that  time  indicated  that  such  a  maximum  leads  to  trans- 
actions outside  the  scope  of  the  original  purpose  of  the 
Society.  It  should  be  considered,  however,  in  viewing 
this  aspect  of  the  Society's  work,  that  the  purchasing 
power  of  money  today  is  much  less  than  before  the  war. 


Variations  in  Amount  op  Maximum  Loan 


November  13,  1916, 

$5,000 

January  5, 

1921, 

$250 

February  14, 

150 

November  13,  1919, 

1,000 

February  21, 

200 

May  31, 

100 

March 

10,  1920, 

500 

June  1, 

50 

April 

5,  " 

1,000 

September  1, 

100 

May 

19,  " 

500 

September  20, 

200 

June 

1,  " 

100 

July 

20,  " 

200 

February  9, 

1922, 

250 

August 

6,  " 

250 

May  19, 

400 

October 

1,  " 

350 

July  5, 

250 

October 

6,  " 

500 

August  22, 

400 

August  31, 

500 

November  1, 

1,000 

These  wide  fluctuations  in  the  Society's  affairs  during 
the  past  year,  undoubtedly  reflect  changes  in  the  eco- 
nomic and  social  life  of  the  community.  The  causes 
may  be  explained  by  the  fact  that  employment  at  good 
wages  was  and  is  general,  that  extravagant  living  among 
wage  earners  has  been  less  noticeable,  and  that  those  in 
business  in  a  small  way  are  conducting  their  affairs  in  a 
more  careful  and  conservative  manner.  As  bearing 
upon  the  general  improvement  in  conditions,  it  is  inter- 
esting to  note  that  on  January  1  there  were  loans  to  the 
amount  of  $805,614  outstanding  that  were  more  than 
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one  year  old  (the  legal  limit).  On  December  31  this 
figure  had  been  reduced  to  $342,150. 

During  the  year  1921  the  Society  began  to  experience 
the  results  of  war  extravagance  and  the  inflation  of 
values.  An  increasing  amount  of  loans  remained  un- 
paid; more  collateral  was  sold;  a  weak  market  and 
deflation  of  values  were  faced.  During  1922  this  con- 
dition continued  in  an  increasing  degree  until  the  climax 
of  unpaid  loans,  poor  prices  and  a  weak  market  was 
reached  in  September  and  October.  From  then  on, 
what  appears  to  be  a  marked  increase  in  prosperity  re- 
duced the  amount  of  loans  to  sell;  there  was  a  stiffening 
of  prices  and  a  much  greater  absorbing  power  among  the 
dealers  who  buy. 

During  1922  the  Society  held  eighteen  auction  sales 
of  collateral  for  unpaid  loans,  which  covered  a  loaning 
period  of  fourteen  months — August  1,  1920  to  Septem- 
ber 30,  1921 — during  which  period  the  Society  made 
435,278  loans,  amounting  to  $26,477,864.  The  number 
of  loans  sold  was  8,825,  upon  which  the  Society  had 
loaned  $441,499.  The  collateral  realized  $535,219,  pro- 
ducing for  borrowers  a  surplus  of  $44,817  and  showing  a 
loss  to  the  Society  of  $71,876,  the  largest  in  its  history. 
There  is  every  indication  that  the  worst  of  this  war 
aftermath  has  been  passed  and  that  from  now  on  a 
smaller  amount  of  loans  will  be  sold  and  much  lower 
losses  may  be  expected. 

The  operations  of  the  year  compare  with  those  of  the 
last  two  years  as  follows: 

1920  1921  1922 

Loans  made   377,709         382,310  410,487 

Amount  loaned  $28,754,500    $21,382,047  $24,838,370 

Loans  outstanding  at  end  of  year  .        186,667  210,034  228,018 

Amount  of  outstanding  loans  .     .  $13,118,246    $12,545,163  $13,631,537 
Per  cent  of  loans,  made  during 
period  covered  by  auction  sales, 

remaining  unpaid   0.39  0.97  1.67 

Loss  on  sales  $2,616.04     $38,893.78  $71,876.00 
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The  year  was  saddened  for  the  Society  by  the  death  of 
Mr.  William  Sloane,  who  had  been  a  faithful  trustee  of 
the  Society  since  1905.  His  death  was  a  particular 
shock  to  those  of  the  trustees  who  as  founders  of  the 
Society  had  been  active  in  its  management  from  the  day 
it  started,  and  who  looked  upon  Mr.  Sloane  as  one  of 
those  to  whom  would  be  transferred  their  ideals  and  re- 
sponsibilities with  the  assurance  that  they  would  be 
perpetuated. 

The  staff  changes  have  been  very  few  during  the  year 
and  the  appreciation  of  the  trustees  is  due  to  those  who 
have  faithfully  and  efficiently  carried  on  the  daily  rou- 
tine of  the  Society's  work. 

In  his  report  last  year,  President  de  Forest  com- 
mented on  the  fact  that  during  the  war  and  the  stressful 
period  following,  when  interest  rates  were  mounting, 
the  Society  had  made  no  increase  in  its  interest  charge 
to  borrowers,  in  spite  of  greatly  increased  operating  cost. 
This  year,  in  pursuance  of  its  philanthropic  purposes, 
the  Society  has  revised  its  method  of  computing  interest 
so  that  effective  January  1,  1923,  on  all  loans  made  after 
that  date  interest  for  the  exact  number  of  days  elapsed 
will  be  charged,  retaining,  however,  the  minimum 
charge  of  for  loans  repaid  within  one-half  month 
from  date  of  making.  This  change  in  the  method  of 
computing  interest,  to  the  basis  of  an  exact  charge  for 
the  service  performed,  will  result  in  a  substantial  saving 
to  borrowers  and  it  is  believed  will  be  appreciated  by  the 
public. 

Yours  faithfully, 

Frederick  H.  Ecker 

President 

New  York,  February  6,  1923. 
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THE  following  summary  of  the  financial  results  of 
the  Society's  transactions  for  the  year  1922  is  here- 
with submitted: 


6%  Certificates  of  Contribution,  December 

30, 1922,  Issued  and  Subscribed  .  .  .  $10,518,500.00 
6%  Certificates  of  Contribution,  December 

31, 1921,  Issued  and  Subscribed  .  9,116,000.00 

Increase     .      .      .      .  $1,402,500.00 
Surplus  Account  : 
December  30,  1922: 

Surplus  .      .  $4,036,386.95 

Invested  in  Buildings  1,477,050.23 
Insurance  Reserve  Fund  300,000.00 

Total   $5,813,437.18 

December  31,  1921 : 

Surplus     .  .  $3,665,677.82 

Invested  in  Buildings  1,465,892.78 
Insurance  Reserve  Fund  275,000.00 

Total   5,406,570.60 

Increase   $406,866.58 


Loans  Outstanding  Decem- 
ber 30,  1922  .      .      .  228,018  .      .  $13,631,537.00 

Loans  Outstanding  Decem- 
ber 31,  1921  .      .      .  216,034  .  12,545,163.00 

Increase     11,984  Increase  $1,086,374.00 


Earnings  in  1922    $1,775,900.13 

Deduct: 

Operating  Expenses.  $630,579.61 

Interest  paid  on  Bank  Loans    15,340.94  645,920.55 

Net  Earnings   $1,129,979.58 

Reserve  for  Federal  Taxes     ....  138,766.85 

$991,212.73 

Interest  paid  on  Certificates  of  Contribution .  584,346.15 

Profit  and  Loss  Surplus      .      .      .  $406,866.58 
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During  1922  the  collateral  deposited  as  security  for 
the  unpaid  loans  from  August  1,  1920,  to  September  30, 
1921,  was  sold.  The  loans  made  during  the  above  period 
amounted  to  $28,477,864;  of  this  amount  $441,499,  or 
less  than  two  per  cent,  remained  unpaid.  From  the 
sales  we  realized  surplus  for  the  benefit  of  borrowers  to 
the  amount  of  $44,817.44,  a  large  percentage  of  which 
has  been  paid  over  to  them.  No  deduction  is  made  by 
the  Society  for  its  expenses  in  connection  with  these 
sales,  details  of  which  are  shown  in  the  statement  on 
page  24.  To  protect  its  interest  in  the  collateral  de- 
posited at  the  various  offices  against  loss  by  fire,  and  to 
insure  against  loss  through  theft,  holdup,  embezzlement 
and  negligence,  the  Society  has  created  out  of  accumu- 
lated surplus  an  insurance  reserve  fund,  amounting  to 
$300,000.  In  October,  1922,  the  amount  invested  in 
buildings  was  increased  by  $11,157.45,  and  surplus  cor- 
respondingly decreased,  through  the  construction  of  a 
garage  on  the  property  adjacent  to  the  Mount  Morris 
Office,  owned  by  the  Society.  The  vaults  are  protected 
against  burglary  by  the  Holmes  Burglar  Alarm  Sys- 
tem. 

The  books  and  accounts  for  the  year  under  review 
have  been  audited  by  Messrs.  Patterson,  Teele  &  Dennis, 
Accountants  and  Auditors. 

The  interest  charges  on  all  loans  made  by  the  Society 
to  December  30,  1922,  remain  as  before,  viz.:  One  per 
cent  per  month  or  fraction  thereof,  but  only  one-half 
per  cent  on  loans  paid  within  two  weeks  from  date  of 
Joan.  On  loans  made  January  2,  1923,  and  thereafter, 
interest  at  the  rate  of  12  per  cent  per  annum  for  the 
exact  number  of  days  elapsed  will  be  charged.  The 
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minimum  charge  of  one-half  per  cent  for  loans  repaid 
within  one-half  month  of  date  of  making  is  retained. 

Attention  is  called  to  the  Statistical  Tables,  Income 
Account  and  Balance  Sheet  on  subsequent  pages. 

Respectfully  submitted, 
Mortimer  L.  Schiff,  Treasurer 
New  York,  February  6,  1923. 
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CERTIFICATE  OF  AUDIT 


New  York,  January  24,  1923. 

Frederick  H.  Ecker,  Esq.,  President, 
The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sib: 

We  hereby  certify  that  we  have  audited  the  books  and 
accounts  kept  at  the  executive  office  of  The  Provident 
Loan  Society  of  New  York,  for  the  year  ending  Decem- 
ber 30,  1922,  and  have  compared  the  same  with  the 
vouchers  and  with  the  returns  from  the  various 
branches.  In  our  opinion,  the  Consolidated  Income 
Account  for  the  year  and  the  Balance  Sheet  at  Decem- 
ber 30,  1922,  submitted  herewith,  state  the  result  of  the 
operations  for  the  year  and  the  financial  position  of  the 
Society  at  December  30,  1922,  with  the  exception  that 
the  expenditures  made  for  the  real  estate  and  construc- 
tion, $1,477,050.23,  in  accordance  with  the  practice  of 
former  years,  do  not  appear  among  the  assets. 

The  loans  on  228,018  pledges  have  not  been  checked 
by  us.  We  have,  however,  examined  and  tested  the 
accuracy  of  the  methods  followed  in  the  current  super- 
vision and  audit  of  the  pledges  by  the  Society's  Auditing 
Department  and  these,  in  our  opinion,  safeguard  the 
interests  of  the  Society  and  minimize  the  possibility  of 
errors.  This  view  is  substantiated  by  the  liquidation  of 
the  loan  accounts  of  previous  periods. 

The  cash  on  hand  was  verified  by  actual  count  and 
the  deposits  and  call  loans  by  certificates  received  from 
bankers. 

All  transactions  of  the  Executive  Office  for  the  year 
have  been  fulfy  vouched. 
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The  Society's  books  and  accounts  are  based  upon  an 
excellent  system,  and  the  work  during  the  year  has  been 
efficiently  performed. 

Respectfully  submitted, 

(Signed)  Patterson,  Teele  and  Dennis, 

Accountants  and  Auditors. 
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THE   PROVIDENT   LOAN   SOCIETY   OF  NEW  YORK 


LOANS  MADE  AND  LOANS  REPAID 

302  BUSINESS  DAYS 


Loans 

Loans 

Outstanding 

Loans  Made 

Loans  Repaid 

Outstanding 

Office 

Dec.  81.  1921 

in  1922 

in  1922 

Dec.  30,  1922 

No. 

Amount 

No. 

Amount 

No. 

Amount 

No. 

Amount 

Fourth  Avenue . 

31,454 

$2,388,206 

49,011 

$3,685,476 

47,887 

$3,621,757 

32,578 

$2,451,925 

Eldridge  Street. 

22,704 

1,254,643 

43,756 

2,629,141 

43,841 

2,582,916 

22,619 

1,300,868 

Times  Square  . 

23,069 

1,920,234 

39,771 

3,253,196 

38,074 

3,097,489 

24,766 

2,075,941 

Mount  Morris  . 

18,721 

926,482 

33,658 

1,818,012 

32,896 

1,752,851 

19,483 

991,643 

Grand  Street  . 

16,038 

808,266 

34,611 

1,931,331 

34,466 

1,865,092 

16,183 

874,505 

East  72d  Street. 

4,074 

239,693 

7,791 

471,812 

7,291 

432,942 

4,677 

278,563 

E.  Houston  St. . 

21,583 

1,074,495 

46,538 

2,455,335 

45,874 

2,384,581 

22,247 

1,145,249 

Eighth  Avenue 

7,953 

385,768 

14,584 

803,795 

13,918 

743,628 

8,619 

440,035 

City  Hall  .  . 

6,124 

443,885 

15,071 

1,119,874 

13,709 

999,256 

7,486 

564,503 

Bronx 

13,836 

628,251 

26,543 

1,397,064 

25,115 

1,273,026 

15,264 

752,289 

Brooklyn 

12,634 

701,370 

23,416 

1,341,945 

20,857 

1,226,544 

14,193 

816,771 

Williamsburg  . 

16,399 

765,036 

32,022 

1,601,201 

31,581 

1,569,222 

16,840 

797,015 

Brownsville 

21,445 

1,008,834 

44,712 

2,330,188 

42,994 

2,202,792 

23,163 

1,136.230 

All  Offices  . 

216,034 

812,545,163 

410,487 

$24,838,370 

398,503 

$23,751,996 

228,018 

$13,631,537 

INTEREST  ACCRUED  and 
INTEREST  COLLECTED 


Balance 

Balance 

Office 

Outstanding 

Accrued  in 

Collected  in 

Outstanding 

December 

1922 

1922 

December 

31, 1921 

30, 1922 

Fourth  Avenue  .... 

$165,228.20 

$306,274.58 

$318,532.35 

$152,970.43 

Eldridge  Street  .... 

72,190.67 

168,925.00 

167,617.28 

73,498.39 

130,641.37 

249,966.25 

254,435.72 

126,171.90 

54,864.35 

125,644.77 

123,034.57 

57,474.55 

Grand  Street  

43,210.03 

111,496.18 

108,875.09 

45,831.12 

East  72d  Street  .... 

15,236.58 

33,425.36 

31,963.19 

16,698.75 

East  Houston  Street  .     .  . 

58,848.43 

149,485.66 

145,183.11 

63,150.98 

Eighth  Avenue  .... 

23,896.47 

53,293.09 

51,567.15 

25,622.41 

City  Hall  

29,075.15 

64,407.25 

62,122.87 

31,359.53 

Bronx  

37,207.40 

89,743.61 

84,941.99 

42,009.02 

43,177.21 

97,540.49 

92,863.36 

47,854.34 

43,036.20 

103,283.91 

101,608.64 

44,711.47 

Brownsville  

53,483.46 

142,456.59 

135,732.01 

60,208.04 

Totals  

$770,095.52 

$1,695,942.74 

$1,678,477.33 

$787,560.93 
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CONSOLIDATED  BALANCE  SHEET 

December  30,  1922 

Loans  Outstanding   $13,631,537.00 

Accrued  Interest  thereon   787,560.93 

Cash: 

In  Banks  $180,508.65 

On  Hand  132,122.01  312,630.66 

Call  Loans  (on  N.  Y.  Stock  Exchange  Collateral 

through  The  N.  Y.  Trust  Company)      .     .     .  600,000.00 

Accrued  Interest  Receivable  on  Call  Loans  .  1,345.16 

Test  Equipment   5,078.00 

Office  Equipment    4,507.91 

Collateral  Suspense   6,736.52 

$15,349,396.18 

Liabilities 

Certificates  of  Contribution   $9,947,000.00 

Certificates  of  Contribution— Subscriptions         .  571,500.00 

Matured  P.  L.  S.  4J^%  Gold  Bonds  and  Interest    .  3,135.00 

Surplus  from  Auction  Sales  due  Borrowers  .     .     .  350,796.88 

Federal  Income  Tax  on  Bond  Interest  Reserved     .  330.51 

State  Income  Tax  Withheld   46.86 

Suspense   1,433.13 

Insurance  Reserve  Fund    300,000.00 

Reserve  for  Federal  Income  Tax  for  1922  .  .  .  138,766.85 
Surplus: 

Surplus  January  1,  1922  .  .  $3,665,677.82 
Profit  and  Loss  Surplus     .     .  406,866.58 

$4,072,544.40 

Less: 

Insurance  Reserve 

Fund    ....  $25,000.00 
Construction,  Lexing- 
ton Avenue  Garage     11,157.45        36,157.45  4,036,386.95* 

~  $15,349,396.18 
*Exclusive  of  real  estate  owned:  cost,  $1,477,050.23 
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THE  PROVIDENT  LOAN  SOCIETY  OF  NEW  YORK 

CONSOLIDATED  INCOME  ACCOUNT 

Year  Ending  December  30,  1922 
Income 

Interest  earned  on  Loans  $1,695,942.74 

Interest  earned  on  Bank  Deposits   3,313.96 

Interest  earned  on  Call  Loans   3,009.31 

Interest  on  Investments  in  Buildings  owned  and  oc- 
cupied by  the  Society  and  charged  as  Rent    .     .  73,434.12 

$1,775,900.13 


Expenditures 

Interest  on  Funds  Employed   $599,687.09 

Insurance   $5,621.69 

Rent   132,129.58 

Salaries   362,914.51 

General  Expenses                                 37,303.92  537,969.70 

Losses  on  Auction  Sales  of  Collateral     ....  71,876.00 

Adjustment  of  Claims   918.38 

Federal  Taxes  (Miscellaneous)   19,114.15 

Sundry  Profit  and  Loss  Items   515.76 

Depreciation  on  Office  Equipment   185.62 

Reserve  for  Federal  Income  Tax  for  1922  .     .     .  138,766.85 

Profit  and  Loss  Surplus   406,866.58 

$1,775,900.13 


Page  Nineteen 
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CONSOLIDATED  YEAELY  STATEMENTS 


Loans  Made 

Loans  Paid 

Yeab 

Number 

Offices 

Number 

Amount 

Number 

Amount 

•1891     .     .  . 

1 

14,234 

$229,155.50 

5,575 

$84 171  i) 

1895     .     .  . 

1 

20  804 

377,845.00 

18,214 

33S  JSSJI 

1896     .     .  . 

1 

28  218 

560,403.50 

22,616 

427,532  iji 

1897      .     .  . 

1 

36  772 

764,926.50 

33,283 

GSBDIji 

1898     .     .  . 

1 

41  274 

889,144.00 

38,254 

809  DDI;' 

1899     .     .  . 

2 

59,262 

1,264,635.50 

56,855 

1  19787H' 

1999     .     .  . 

2 

80,325 

1,910,725.75 

69,529 

1,688,!M 

1991     .     .  . 

3 

101  642 

2,626,049.50 

97,612 

2  409  5t>:: ' 

1902     .     .  . 

4 

130,158 

3,866,325.00 

115,866 

1908     .     .  . 

4 

168,272 

5,576,091.00 

149,523 

4  781 033  (■ 

1991     .     .  . 

4 

193,535 

6,288,260.00 

180,721 

5  958737,1 

190S     .    .  . 

4 

205,683 

7,202,916.50 

202,485 

6,940,773.' 

1906     .     .  . 

5 

240,321 

9,612,430.00 

224,159 

8  603,w 

1907     .     .  . 

6 

283,045 

10,601,557.00 

254,663 

9,840,3"),' 

1908     .     .  . 

6 

298,147 

8,271,260.25 

280,201 

8,348,8flf 

1909     .     .  . 

6 

305,977 

9,551,727.25 

313,435 

9,598,19!.' 

1910     .     .  . 

S 

369,150 

11,945,154.25 

339,812 

16,987,^ 

1911     .     .  . 

8 

406,265 

13,514,307.50 

389,033 

12  914,6$ 

1912     .     .  . 

8 

437,493 

14,724,563.50 

423,658 

H,120,17i' 

1913     .     .  . 

10 

488,314 

16,730,888.50 

456,239 

15,590,35)-' 

1914     .     .  . 

10 

559,277 

18,824,802.00 

498,339 

17,WM 

1915      .     .  . 

11 

571,059 

19,544,534.50 

575,662 

19,454*1  1 

1916     .     .  . 

11 

528,257 

19,879,305.50 

559,932 

<W,Sft(J|  1 

1917     .     .  . 

12 

484,171 

20,473,109.50 

500,519 

90,U9P  1 

1918     .     .  . 

12 

431,345 

22,869,118.00 

464,877 

22,315,151!  1 

1919     .     .  . 

13 

403,262 

80,706,589.00 

441,087 

28,713,1$  : 

1920     .     .  . 

13 

377,709 

28,754,500.00 

365,755 

»7,mM  '■ 

1921      .     .  . 

13 

382,310 

21,382,047.00 

352,943 

81,955,1  : 

1922     .     .  . 

13 

410,487 

24,838,370.00 

398,503 

23,751,$'  1 

Totals .     .  . 

8,056,768 

$333,780,741.50 

7,828,750 

$320,149,$^° 

•  Seven  months. 

\  In  these  years  deductions  were  made  out  of  accumulated  Surplus  for  Real  Estate  and  Office  E- 
written  off. 

t  $300,000  has  been  set  aside  from  accumulated  Surplus  to  create  an  Insurance  Reserve  Fund.  Nit"! 
now  amounts  to  $4,036,386.95. 
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THE    PROVIDENT    LOAN    SOCIETY    OF   NEW  YORK 


SINCE  DATE  OF  ORGANIZATION 


Income 

Operating 
expenbes 
and  losses  on 
Auction  Sales 

Earnings 

Cost  of  Funds 
Employed 

Discount  on 
Bonds  Sold  in 
1904-1905 

and  Federal 
Income  Taxes 

Surplus 

$15,834.22 

$15  579  59 

$11  269  65 

$4  309  94 

34,371.32 

12,013.10 

22,358.22 

15,564.43 

6,793.79 

49,598.96 

12,592.47 

37,006.49 

22,429.38 

14,577.11 

58,451.59 

17,449.42 

41,002.17 

26,166.81 

14,835.36 

69,396.35 

24,043.27 

45,353.08 

28,965.18 

16,387.90 

89,719.46 

27,341.81 

62,377.65 

35,679.97 

26,697.68 

126,010.54 

46,334.60 

79,675.94 

51,769.57 

27,906.87 

172,643.29 

60,820.90 

111,822.39 

68,842.21 

42,980.18 

260,183.46 

74,933.46 

185,250.00 

106,117.15 

79,132.85 

339,504.23 

101,360.98 

288,143.25' 

141,035.37 

$38,632.50 

58,475.38 

368,485.46 

100,595.71 

267,889.75 

142,472.29 

8,100.00 

117,S17.46f 

443,389.77 

104,917.45 

338,472.32 

172,040.84 

166.431.48f 

564,534.13 

127,056.62 

437,477.51 

828,006.15 

209,471. 36f 

569,330.27 

141,342.37 

427,987.90 

229,488.34 

198,499.56t 

613,031.48 

157,303.38 

455,728.10 

267,986.43 

187,74 1.67f 

709,123.05 

200,657.93 

508,465  12 

278,430.56 

230.034.56f 

815,933.03 

226,702,82 

589,230.21 

330,674.81 

258,555.40f 

910,200.38 

237,982.32 

672,218.06 

352,947.43 

319.270.63f 

1,006,792.96 

283,942.36 

722,850.60 

394,448.42 

5,265.92 

S23,I36.26f 

1,195,946.51 

289,292.74 

906,653.77 

466,035.72 

8,006.18 

432,61 1.871 

1,337,105.11 

339,807.00 

997,298.11 

521,478.15 

8,998.14 

466,821.82f 

1,319,291.07 

371,539.87 

947,751.20 

522,058.48 

16,384.76 

409,807.96f 

1,314,493.61 

443,474.91 

871,018.70 

507,741.09 

47,496.18 

315,781.43f 

1,374,979.74 

fi03.286.70 

871,693.04 

496,932.63 

100,000.00 

274,760.41 

1,511,360.09 

555,372.64 

955,987.45 

519,414.40 

81,708.27 

354,864.78 

1,718,496.57 

572,238.28 

1,146,258.29 

599,205.79 

101,527.52 

445,524.98 

1,669,907  77 

593,019.59 

1,076,888.18 

572,276.30 

100,269.47 

404,343.41 

1,775,900.13 

630,579.61 

1,145,320.52 

599,687.09 

138,766.85 

406,866.58t 

20,449,594.14 

$6,271,836.53 

$14,177,757.61 

$7,709,164.64 

$655,155.79 

$5,813,437.18f 
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LOANS  MADE  DURING  I9i| 


1922 

January 

February 

March 

April 

May 

i 

Loans 

162 

158 

172 

187 

212 

2,870 

2,241 

2,570 

2,641 

3  360 

6  to     10  inclusive 

8,914 

3  429 

3  571 

3,684 

4  636 

11  to     15  inclusive  .... 

16  to     SO  inclusive  .... 

3,096 

2,434 

2,556 

2,676 

3,501 

21  to     25  inclusive  .... 

3,169 

2,423 

2,616 

2,927 

3,546 

! 

26  to      30  inclusive 

2,189 

1,589 

1,729 

1,913 

2  420 

31  to      40  inclusive  .... 

2,521 

2,005 

2,270 

2,350 

2,871 

41  to      50  inclusive  .... 

2,819 

2,129 

2,407 

2,548 

8,344 

51  to      60  inclusive  .... 

986 

814 

850 

900 

1,115 

61  to      70  inclusive  .... 

562 

417 

512 

581 

677 

j 

71  to     80  inclusive  .... 

1,529 

1,243 

1,373 

1,324 

1,656 

u 

81  to      90  inclusive  .... 

446 

827 

893 

406 

512 

1 

91  to    100  inclusive  .... 

2,271 

1,752 

1,939 

1,893 

2,607 

II 

101  to    125  inclusive  .... 

1,157 

967 

1,138 

1,088 

1,260 

i 

126  to    150  inclusive  .... 

1,864 

1,129 

1,304 

1,223 

1,460 

jj 

151  to    175  inclusive  .... 

569 

528 

591 

541 

645 

176  to    200  inclusive  .... 

1,854 

1,223 

1,178 

1,098 

1,260 

1J 

201  to    250  inclusive  .... 

332 

828 

1,144 

1,072 

977 

1 

251  to    500  inclusive  .... 

395 

347 

299 

269 

595 

IS 

501  to    750  inclusive  .... 

39 

51 

48 

50 

60 

751  to  1,000  inclusive  .... 

34 

54 

27 

57 

23 

*  Over  »1,000   

5 

10 

11 

8 

4 

Totals  

35,774 

28,690 

31,626 

32,589 

40,524 

*  Renewed  Loans 
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THE    PROVIDENT    LOAN    SOCIETY    OF    NEW  YORK 


BY  NUMBERS  AND  AMOUNTS 


August 

September 

October 

November 

December 

Totals 

Per  Cent 
of  Total 

179 

172 

165 

176 

113 

113 

2,014 

0.49 

3,030 

2,748 

2,396 

2,792 

2,338 

2,403 

32,551 

7.98 

4,384 

8,786 

3,312 

4,089 

3,495 

3,832 

46,818 

11.41 

8,738 

3,332 

2.890 

2,572 

3,141 

2,751 

3,085 

85,631 

8.68 

S.579 

2,827 

2,486 

3,012 

2,878 

3,099 

36,517 

8.90 

5,348 

1,909 

1,629 

2,095 

1,961 

2,189 

24,527 

5.97 

2,726 

2,281 

2,079 

2,686 

2,484 

2,605 

29,756 

7.25 

8,675 

2,809 

2,294 

2,696 

2,570 

2,818 

34,101 

8.31 

915 

775 

740 

967 

907 

997 

11,024 

2.69 

572 

468 

445 

709 

578 

012 

6,719 

1.64 

1,497 

1,213 

1,180 

1,453 

1,372 

1,564 

16,972 

4.13 

452 

881 

894 

461 

458 

521 

5,246 

1.28 

2,284 

1,777 

1,756 

2,059 

1,990 

2,108 

24,825 

6.05 

1,936 

846 

823 

1,106 

1,093 

1,113 

12,773 

3.11 

1,102 

892 

967 

1,165 

1,185 

1,124 

•  14,223 

3.46 

485 

475 

408 

657 

494 

505 

6,361 

1.55 

902 

805 

758 

1,092 

1,013 

991 

18,212 

3.22 

1,010 

70S 

552 

643 

562 

540 

9,120 

2.22 

!7J 

871 

891 

1,165 

930 

969 

7,610 

1.85 

23 

29 

20 

31 

102 

100 

593 

0.14 

23 

15 

11 

18 

55 

71 

414 

0.10 

3 

3 

6 

4 

5 

72 

0.02 

17,576 

31,424 

28,599 

35,470 

32,379 

34,718 

410,487 
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TABLE  OF  AVERAGES 


1922 


Office 

Average 
oiTloan 

°M\DEN 

AVERAGE 

of*Loan 
Repaid 

Average 
Amount 
of  Loan 

Out- 
standing 

Average 
Amount 
Loaned 

Average 

A MOD NT 

Repaid 

Average 
Ntjmbeb 
Loans 
Made 
Daily 

Average 
Ndmbeb 

Loans 
Repaid 

Daily 

Fourth  Avenue . 

$75 

$76 

$75 

$12,204 

$11,992 

162 

159 

Eldridge  Street . 

60 

59 

58 

8,706 

8,553 

145 

145 

Times  Square  . 

Mount  Morris  . 

M 

53 

51 

0,020 

5,804 

111 

109 

Grand  Street 

6  176 

115 

114 

East  72d  Street . 

60 

59 

61 

1,562 

1,434 

26 

24 

E.  Houston  St,  . 

S3 

52 

51 

8,130 

7,896 

154 

152 

Eighth  Avenue . 

55 

53 

52 

2,662 

2,462 

48 

46 

City  Hall    .  . 

74 

73 

75 

3,708 

3,309 

50 

46 

Bronx 

53 

51 

49 

4,626 

4,215 

88 

83 

Brooklyn 

60 

59 

58 

4,443 

4,061 

74 

69 

Williamsburg  . 

50 

50 

47 

5,302 

5,196 

106 

105 

Brownsville . 

53 

51 

49 

7,716 

7,294 

148 

142 

AU  Offices  . 

$61 

$60 

$60 

$82,246 

$78,649 

1,359 

1,320 

AUCTION  SALES 

ALL  offices 


1922 

Loans  Sold 

Inter- 
est 

Ex- 
pense 

Total 
Amount 

Gross 
Amount 

Surplus 
to  the 
Credit 

Loss 
Fall- 
ing 

OF 

Sales 

Real- 
ized 

Num- 
ber 

Amount 

Dug 

Due 

of  Boh- 

ON  THE 

Society 

January 

499 

$19,759 

$3,491 

$1,997 

$25,248 

$24,968 

$2,293 

$2,573 

February 

521 

24,929 

4,390 

2,396 

31,716 

29,917 

2,281 

4,080 

March  . 

663 

30,540 

5,468 

3,012 

39,019 

37,706 

2,396 

3,710 

April  . 

604 

28,846 

5,119 

2,740 

36,705 

34,249 

2,201 

4,657 

May 

743 

48,007 

8,479 

4,394 

60,879 

54,930 

3,556 

9,505 

June 

342 

26,879 

4,946 

2,376 

34,202 

29,708 

1,468 

5,962 

July     .  . 

858 

49,199 

8,803 

4,551 

62,552 

56,886 

2,800 

8,466 

August 

461 

24,207 

4,263 

2,320 

30,790 

28,998 

2,322 

4,113 

September  . 

247 

41,738 

7,893 

3,487 

53,118 

43,590 

1,773 

11,300 

October 

1,377 

72,013 

12,833 

7,418 

92,264 

92,726 

10,050 

9,589 

November  . 

1,285 

38,532 

6,526 

4,011 

49,069 

50,133 

6,343 

5,279 

December  . 

1,225 

36,850 

5,818 

4,048 

46,716 

51,408 

7,334 

2.642 

Totals  . 

8,825 

$141,499 

$78,029 

$42,750 

$562,278 

$535,219 

$44,817* 

$71,876 

♦During  the  year  $54,168.75  of  surplus  was  refunded  to  borrowers;  of  this  amount  $21,034.44 
was  on  account  of  sates  of  1922  and  $3,134.31  on  account  of  previous  years.  Since  organiza- 
tion the  Society  has  refunded  to  borrowers  $654,753.54. 
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CHRONOLOGY 

May  21,  1894 — The  Society  began  operations  in  a  room  on 
the  ground  floor  of  the  United  Charities 
Building,  105  East  22d  Street,  for  which  no 
rent  was  charged. 

Aug.  13,  1894 — Office  removed  to  Church  Missions  House  at 
279  Fourth  Avenue. 

Jan.  3,  1899 — New  office  opened  at  186  Eldridge  Street  in 
the  University  Settlement  Society  building  in 
specially  constructed  quarters,  and  desig- 
nated the  "Eldridge  Street  Office." 

Mar.  18,  1901— New  office  opened  at  119  West  42d  Street 
and  designated  the  "  West  42d  Street  Office." 

June  5,  1902 — New  office  opened  at  105  East  125th  Street 
and  designated  the  "Harlem  Office." 

May  1,  1904 — Executive  Office  established  in  the  United 
Charities  Building,  105  East  22d  Street. 

Jan.  2,  1906 — New  office  opened  at  the  corner  of  Graham 
Avenue  and  Debevoise  Street,  Brooklyn,  in 
the  Society's  own  building,  and  designated 
the  "Williamsburg  Office." 

Jan.  2,  1907 — New  office  opened  at  409  Grand  Street  in  the 
Society's  own  building,  and  designated  the 
"Grand  Street  Office." 
Mar.  25,  1909 — The  Fourth  Avenue  loaning  office  and  the 
Executive  Offices  moved  to  the  Society's  new 
Central  Office  building  at  346  Fourth  Ave- 
nue. 

3,  1910— The  "West  42d  Street  Office"  moved  to  the 
Society's  own  building  at  736  Seventh  Ave- 
nue and  thereafter  designated  the  "Times 
Square  Office." 
3,  1910 — New  office  opened  at  the  corner  of  Pitkin  and 
Rockaway  Avenues,  Brooklyn,  in  building 
formerly  owned  and  occupied  by  the  Jenkins 
Trust  Co.  and  purchased  by  the  Society  for 
its  own  use.  This  office  was  designated  the 
"Brownsville  Office." 
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May  16,  1910 — New  office  opened  at  the  corner  of  Court- 
landt  Avenue  and  East  148th  Street  in  the 
Society's  own  building,  and  designated  the 
"Bronx  Office." 

Nov.  1,  1911— The  "Harlem  Office"  at  East  125th  Street 
moved  to  the  Society's  own  building  at  the 
corner  of  Lexington  Avenue  and  East  124th 
Street,  and  thereafter  designated  the  "Mount 
Morris  Office." 

Jan.  2,  1913 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  East  Houston  and  Essex 
Streets,  and  designated  the  "East  Houston 
Street  Office." 

Jan.  2,  1913 — New  office  opened  at  180  East  72d  Street  in 
the  building  formerly  occupied  by  and  pur- 
chased from  The  Security  Bank.  This  office 
was  designated  the  "East  72d  Street  Office." 

Feb.  1,  1915 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Smith  and  Livingston 
Streets,  Brooklyn,  and  designated  the 
"Brooklyn  Office." 

Jan.  22,  1917 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Eighth  Avenue  and  West 
127th  Street,  and  designated  the  "Eighth 
Avenue  Office." 

May  21,  1919 — Twenty-fifth  anniversary. 

Sept.  2,  1919 — New  office  opened  at  55  Chambers  Street 
(Stewart  Building),  and  designated  the  "City 
Hall  Office." 

Jan.  2,  1923 — Interest  rate  changed  to  12%  per  annum, 
computed  for  the  exact  number  of  days 
elapsed,  on  all  loans  made  on  and  after  this 
date.  The  minimum  charge  of  on  loans 
repaid  within  J/j  month  retained. 
This  change  in  the  method  of  computing 
interest  will  result  in  a  substantial  saving  to 
borrowers. 
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MEMBERS  OF 


THE  PROVIDENT  LOAN  SOCIETY 
of  NEW  YORK 

AS  OF  FEBRUARY  6,  1923 

Article  III,  Section  I,  Paragraph  4,  provides:  "  The  number 
of  members  shall  be  limited  to  one  hundred,  exclusive  of  ex-officio 
members." 

Incorporators 

Baimard,  Otto  T.  Iselin,  Adrian 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

de  Forest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Speyer,  James 

Tod,  J.  Kennedy 


Persons  Who  Were  Associated  with  the  Incorporators  at 
Meeting  to  Organize  on  April  25,  1894 

Baker,  George  F.  Belmont,  August 

Ryan,  Thomas  F. 


Persons  Elected  Who  Were  Certificate  Holders  on  February 
6, 1923,  According  to  Records  of  Title  Guarantee 
and  Trust  Company,  Transfer  Agent 


Adams,  Elbridge  L. 
Arnstein,  Leo 
Baker,  Charlotte  S. 
Baker,  George  F.,  Jr. 
Bayne,  Hugh  A. 
Bissell,  Louise  S. 
Blair,  James  A. 
Bowker,  R.  R. 
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Brewster,  George  S. 
Burden,  F.  Adele 
Carpenter,  Agnes 
Cleveland,  Frederick  A. 
Coffin,  Dorothy  P. 
Coffin,  Wm.  Sloane 
Colles,  Harriet  W. 
Colles,  Mary  A. 
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de  Forest,  Henry  L. 
de  Forest,  Johnston 
de  Forest,  Lockwood 
de  Forest,  Meta  K. 
Devine,  Edward  T. 
Ecker,  Frederick  H. 
Eeker,  Henrietta  W. 
Eidlitz,  Charles  L. 
Fahnestock,  Snowden  A. 
Fiske,  Marione  C. 
Fletcher,  Beatrice 
Glenn,  John  M. 
Greenough,   Marion  Mans- 
field 

Green  way,  James  C. 
Griswold,  Evelyn  Sloane 
Griswold,  W.  E.  S. 
Hallock,  Silas  F. 
Hammond,  Emily  V. 
Haydock,  Charles  E. 
Herrick,  Harold 
Hill,  Nicholas  S.,  Jr. 
Hopf,  Louise  A. 
Hopkins,  Zoe  C. 
Iselin,  C.  O'D. 
James,  Henry  A. 
Jay,  Pierre 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lindsay,  Samuel  McC. 
Ixieb,  James 
Loening,  Rudolph  R. 
Low,  Ethelbert  I. 
Macy,  V.  Everit 


Mallon,  George  Barry 
Masten,  Arthur  H. 
Milbank,  Dunlevy 
Milbank,  Jeremiah 
Mills,  Ogden 
Morris,  Dave  H. 
Morrow,  Dwight  W. 
Mowry,  Florence  Probst 
O'Brien,  Morgan  J. 
Pearson,  Eliza  Wadhams 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  William  M. 
Reid,  Elizabeth  Mills 
Richmond,  Mary  E. 
Rockefeller,  Percy  A. 
Schiff,  Mortimer  L. 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Speyer,  Herbert  James  Beit 
Stewart,  Frances  de  F. 
Stewart,  William  A.  W. 
Sturges,  Frederick,  Jr. 
Thompson,  Mary  Clark 
Townsend,  Alice  Greenough 
Townsend,  Edward  M. 
Tucker,  Felicia  M. 
Tyler,  Cornelius  B. 
Underwood,  Alice  S. 
Vanderbilt,  Cornelius 
Warburg,  Frieda  S. 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 
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EX-OFFICIO  MEMBERS 

Hon.  John  F.  Hylan 
Mayor  of  the  City  of  New  York 

Hon.  Charles  L.  Craig 
Comptroller  of  the  City  of  New  York 

Hon.  Richard  E.  Enright 
Police  Commissioner  of  the  City  of  New  York 

Hon.  Bird  S.  Coler 
Commissioner  of  Public  Charities  of  the  City  of  New  York 

Robert  W.  de  Forest 
President  of  the  Charity  Organization  Society 
of  the  City  of  New  York 

Cornelius  N.  Bliss,  Jr. 
President  of  the  Association  for  Improving 
the  Condition  of  the  Poor 

James  F.  Boyle 
President  of  the  Society  of  St.  Vincent  de  Paul 

Leopold  Plaut 
President  of  the  United  Hebrew  Charities 
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DECEASED  MEMBERS 


Andrews,  Horace  E. 
Ayniar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  James  B. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Bourne,  Frederick  G. 
Brown,  John  Crosby 
Brush,  W.  Franklin 
Bull,  William  Lanman 
Carpenter,  Josephine  E. 
Cochran,  William  F. 
Cook,  Robert  J. 
Coudert,  Frederic  R. 
Cox,  Charles  F. 
Cox,  Helen  M. 
Crimmins,  John  D. 
Delgado,  Cecilio  A. 
Dodge,  Grace  H. 
Dodge,  William  E. 
Fahnestock,  Harris  C. 
Gibbs,  Josephine  A. 
Greer,  David  H. 
Heinsheimer,  L.  A. 
Hermann,  Ferdinand 
Hewitt,  Abram  S. 
Higginson,  James  J. 
Hopkins,  George  B. 
Jackson,  Samuel  Macauley 
James,  D.  Willis 
James,  Laura  B. 
Jennings,  Frederic  B. 
Kennedy,  John  S. 
King,  W.  F. 


Loeb,  Solomon 
Low,  Seth 

Maitland,  Alexander 
McClung,  Lee 
Mertens,  William 
Milbank,  Joseph 
Mills,  D.  O. 
Morgan,  J.  Pierpont 
Mosenthal,  Hermann 
Nathan,  Max 
Opdycke,  Leonard  E. 
Ottendorfer,  Oswald 
Park,  Trenor  L. 
Probst,  J.  D. 
Reutter,  R. 
Schiff,  Jacob  H. 
Schwab,  Gustav  H. 
Seasongood,  Lewis 
Seligman,  Isaac  N. 
Shepard,  Augustus  D. 
Sloane,  Adela  B. 
Sloane,  John 
Sloane,  William 
Smith,  Charles  S. 
Speyer,  Ellin  P. 
Speyer,  Erwin  Beit 
Stanton,  Walter 
Sturges,  Frederick 
Thompson,  Frederick  F. 
Vanderbilt,  Alfred  G. 
Vanderbilt,  Cornelius 
Wetzlar,  Gustave  J. 
Wolff,  Abraham 
Yeakel,  Marie  Angela 
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IN  MEMORIAM 

Mtlltam  ^Inattp 

Died  August  11,  1928 

We  record  with  sorrow  the  death  of  our  fellow  trustee, 
William  Sloane.  Mr.  Sloane  had  been  a  member  of  our  board 
for  more  than  seventeen  years,  having  been  elected  February 
6,  1905,  to  fill  the  vacancy  caused  by  the  resignation  of  his 
father,  John  Sloane,  who  had  served  from  1899  to  1905. 

Citizenship  and  service  marked  his  career  from  his  university 
days  at  Yale  to  his  premature  end .  Although  modest  and  unas- 
suming by  nature,  he  was  continually  sought  for  leadership 
and  persuaded  to  assume  duties  until  he  was  overburdened. 

The  Presbyterian  Hospital  was  one  of  his  greatest  interests, 
and  religious  activities  absorbed  his  best  efforts  continually. 
The  New  York  Public  Library,  the  Union  Theological  Semi- 
nary, Robert  College  of  Constantinople  and  the  Burke  Foun- 
dation and  many  business  directorships  claimed  his  atten- 
tion, but  his  greatest  outlay  of  strength  and  devotion  was 
increasingly  given  to  the  work  of  the  Young  Men's  Christian 
Association,  until  the  world  war  compelled  him  naturally  to 
take  the  chairmanship  of  the  National  War  Work  Council  of 
the  Y.  M.  C.  A.  and  supervise  its  field  in  France.  Exhaustion 
and  illness  followed,  to  which  his  death  was  directly  traced. 

In  all  the  walks  of  life  one  felt  his  personal  charm  and  his 
conscientious  unwillingness  to  neglect  any  of  his  undertakings. 

Mr.  Sloane  was  a  member  of  our  Executive  Committee 
sixteen  years,  and  until  a  year  and  a  half  ago,  when  he  asked 
to  be  relieved  because  of  his  health.  His  faith  in  the  purposes 
of  The  Provident  Loan  Society  was  unfaltering,  and  his  ser- 
vice to  us  was  not  confined  to  committee  work  and  adminis- 
trative details,  but  he  interested  many  from  his  large  acquain- 
tance in  practical  financial  investment  in  our  Certificates  to 
extend  our  usefulness  in  providing  money  for  loans  to  a  larger 
number  of  our  people. 

We  direct  that  this  record  of  our  appreciation  be  inscribed 
upon  our  Minutes  and  that  an  engrossed  copy  be  sent  to  Mrs. 
Sloane  with  the  assurance  of  our  deep  sympathy. 
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(Chapter  £95  of  the  Laws  of  1891) 


AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK 

TJie  People  of  the  State  of  New  York,  represented  in  the 
Senate  and  Assembly,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman, 
Henry  R.  Beekman,  William  L.  Bull,  Frederic  R.  Coud- 
ert,  Charles  F.  Cox,  John  D.  Crimmins,  R.  Fulton 
Cutting,  Robert  W.  de  Forest,  William  E.  Dodge, 
Charles  S.  Fairchild,  David  H.  Greer,  Abram  S.  Hewitt, 
James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B. 
Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J. 
Kennedy  Tod,  Abraham  Wolff,  and  Cornelius  Vander- 
bilt,  together  with  such  persons  as  they  may  associate 
with  themselves,  and  their  successors  are  hereby  con- 
stituted a  body  corporate  by  the  name  of  "The  Provi- 
dent Loan  Society  of  New  York,"  for  the  purpose  of 
aiding  such  persons  as  said  Society  shall  deem  in  need  of 
pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all 
the  powers  and  be  subject  to  all  the  restrictions  pro- 
vided by  the  General  Corporation  Law  so  far  as  applic- 
able thereto.  It  may  borrow  money  for  its  corporate 
purposes  at  a  rate  of  interest  not  exceeding  the  lawful 
rate.  The  persons  named  in  the  first  section  of  this  Act, 
or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not 
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inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifica- 
tions of  members  of  the  Society;  the  manner  of  electing 
the  members;  the  number  of  members  who  shall  con- 
stitute a  quorum  for  the  transaction  of  business  at  meet- 
ings of  the  Society;  the  number  of  Trustees  by  whom 
the  business  and  affairs  of  the  Society  shall  be  managed; 
the  qualifications,  powers,  and  the  manner  of  selection 
of  the  Trustees  and  Officers  of  the  Society;  and  it  may 
contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debts  incurred  by 
the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as 
pawnbroker,  and  shall  be  subject  to  and  entitled  to  all 
the  benefits  of  all  the  provisions  of  the  laws  of  this  State 
concerning  pawnbrokers,  except  that  it  shall  not  be  re- 
quired to  obtain  a  license  or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 

(Became  a  law  April  13, 
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CONSTITUTION  of  THE  PROVIDENT 
LOAN  SOCIETY  OF  NEW  YORK 


{Organized  under  Chapter  295  of  the  Laws  of  1894) 

As  amended  January  9, 1911,  November  11, 1918,  February  3, 
1919,  and  February  3, 1920 


Article  I 
Title 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  op  New  Yobk." 

Abticle  II 
Objects 

Its  objects  are  to  aid  such  persons  as  the  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money 
at  interest  upon  the  pledge  or  mortgage  of  personal 
property. 

Article  III 
Membershvp 

Section  1.  The  following  persons  shall  be  members  of 
the  Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate 
with  themselves  at  the  meeting  held  to  organize  the  So- 
ciety on  April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder 
of  a  certificate  of  contribution  to  the  Society  of  not  less 
than  $500,  and  who  may  be  elected  a  member  by  the 
vote  or  assent  in  writing  of  three-fourths  of  its  Board  of 
Trustees  or  of  all  the  members  of  its  Executive  Com- 
mittee. Any  such  member  who  shall  cease  to  be  the 
holder  of  a  certificate  of  contribution  to  at  least  the 
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above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one 
hundred,  exclusive  of  ex-officio  members,  and  new  mem- 
bers shall  be  elected  at  the  annual  meeting  in  each  year 
to  fill  any  vacancies  then  existent. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the 
Comptroller  of  the  City  of  New  York,  the  President  of 
the  Police  Department,  the  President  of  the  Depart- 
ment of  Charities,  and  the  President  of  the  following 
named  societies,  viz.,  the  Charity  Organization  Society 
of  the  City  of  New  York,  the  Association  for  Improving 
the  Condition  of  the  Poor,  the  Society  of  St.  Vincent 
de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV 
Management 

The  business  and  affairs  of  the  Society  shall  be  man- 
aged by  a  board  of  fifteen  Trustees,  all  of  whom  shall  be 
members  of  the  Society.  The  first  Board  of  Trustees 
shall  be  elected  by  a  majority  of  the  persons  named  as 
incorporators  in  the  first  section  of  the  act  incorporating 
the  Society,  at  the  meeting  held  to  organize  the  Society 
on  April  25,  1894.  Upon  their  election  they  shall  divide 
themselves  into  three  classes  of  five  each,  to  hold  office 
respectively  until  the  first  Monday  after  the  first  Thurs- 
day of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting 
to  fill  the  places  of  the  class  which  shall  then  expire, 
who  shall  hold  office  for  three  years  and  until  their 
successors  are  elected.  One  of  the  said  five  Trustees 
shall  always  be  elected  upon  the  nomination  of  the 
Charity  Organization  Society  of  the  City  of  New  York, 
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which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V 
Officers 

The  officers  of  the  Society  shall  be  a  President,  a 
Secretary,  and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be 
elected  at  the  first  meeting  of  the  Trustees  after  the 
annual  meeting  of  the  Society,  and  shall  hold  office  for 
one  year,  and  thereafter  until  their  successors  are  duly 
elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for 
more  than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such 
other  officers  or  agents  as  they  may  deem  expedient. 

Article  VI 
Executive  Committee 
The  Trustees  shall  elect  at  the  same  meeting  at  which 
officers  are  elected  an  Executive  Committee  of  four,  in 
addition  to  the  President,  Secretary,  and  Treasurer, 
who  shall  be  ex-officio  members  of  such  Committee. 
Members  of  this  Committee  shall  hold  office  for  one 
year  and  until  their  successors  are  elected.  This  Com- 
mittee shall  exercise  all  the  powers  of  the  Board  of  Trus- 
tees, between  the  times  of  its  meetings,  which  can  be 
lawfully  delegated. 

Article  VII 
Meetings 

The  annual  meeting  of  the  Society  shall  be  held  on  the 
first  Tuesday  of  February  in  each  year.  Special  meet- 
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ings  may  be  held  at  any  time  upon  the  call  of  the  Presi- 
dent or  of  any  ten  members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be 
held  on  the  first  Tuesday  of  February  and  April,  and  on 
the  second  Tuesday  of  November.  Special  meetings  of 
the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given 
by  publishing  the  same  at  least  ten  days  before  the 
meeting  in  a  newspaper  published  in  the  City  of  New 
York,  and  by  mailing  a  copy  thereof  to  each  member  of 
the  Society  who  shall  have  left  his  address  with  the 
Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for 
such  time  and  in  such  manner  as  the  Trustees  may 
determine. 

Article  VIII 
Vacancies 

The  Trustees  shall  have  power  to  fill  any  vacancies 
occurring  in  their  body  or  in  any  of  the  offices  of  the 
Society,  for  the  unexpired  term  of  those  whose  offices 
become  vacant. 

Article  IX 
Compensation  for  Services  or  Profit 
No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it. 

Article  X 
Funds 

Money  for  the  corporate  purposes  of  the  Society  shall 
be  obtained  from  the  following  sources : 
(1)  Gifts  or  bequests. 
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(2)  Contributions  made  on  condition  that  the  con- 
tributor shall  receive  a  Certificate  for  the  amount  given 
entitling  the  holder  thereof  to  such  amount,  not  exceed- 
ing in  any  year  lawful  interest  on  the  sum  contributed, 
as  the  Trustees  may  determine  to  pay  pro  rata  to  cer- 
tificate-holders out  of  earnings. 

(3)  Loans  at  a  rate  of  interest  not  exceeding  the  law- 
ful rate. 

Article  XI 

Distribution  of  Property  or  Surplus 

No  member  of  the  Society  shall  have  the  right  to 
share  in  the  distribution  of  any  property  belonging  to 
the  Society,  however  acquired,  by  reason  of  member- 
ship. If  the  Society  shall  be  dissolved,  or  its  existence 
terminated  in  any  way,  each  holder  of  any  certificate 
of  contribution  shall  be  entitled  by  virtue  thereof  to 
receive  back  the  contribution  evidenced  by  such  cer- 
tificate, with  interest  thereon  at  six  per  cent,  from  the 
last  date  at  which  interest  was  paid,  and  no  more.  Any 
surplus  remaining  after  providing  for  this  repayment 
shall  be  distributed  among  such  charitable  organiza- 
tions, whether  certificate-holders  or  not,  which  are 
located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time 
make  distributions  to  such  charitable  organizations  out 
of  surplus  earnings  as  they  may  deem  expedient. 

Article  XII 

Interest  on  Loans  Hade  by  the  Society 

The  Society  shall  not  charge  or  receive  any  interest  on 
loans  at  a  greater  rate  than  one  per  cent,  per  month  or 
fraction  thereof. 
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Article  XIII 
By-Laws 

The  Trustees  may  make  such  By-Laws  or  Rules  not 
inconsistent  with  the  Charter  and  Constitution  of  the 
Society  as  they  may  deem  expedient. 

Article  XIV 
Quorum 

Ten  members  of  the  Society  shall  constitute  a  quorum 
for  the  transaction  of  business  at  meetings  of  the  Soci- 
ety. 

Article  XV 
Amendments 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of 
which  are  contained  in  the  Charter  and  can  therefore 
only  be  amended  by  act  of  the  legislature,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative 
vote  or  written  assent  of  two-thirds  of  their  entire  num- 
ber, provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent 
of  not  less  than  thirteen  Trustees,  and  that  Articles  XI 
and  XII  shall  be  amended  only  by  the  affirmative  vote 
or  written  assent  of  all  the  Trustees,  approved  by  a 
majority  of  the  members  of  the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which 
are  contained  in  the  Charter,  and  except  Articles  XI 
and  XII,  may  also  be  amended  by  the  Society  at  any 
time  by  the  vote  of  two-thirds  of  all  the  members 
thereof,  at  any  meeting  called  for  this  purpose,  the  call 
for  which  shall  have  specified  any  particular  amend- 
ment proposed. 

The  members  may  vote  by  proxy  on  any  subject  re- 
quiring their  action  or  approval. 
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REPORT  OF  THE  PRESIDENT 


THE  year  1923  was  one  of  contrasts  and  fluctua- 
tions in  the  affairs  of  the  Society.  Formerly  the 
seasonal  demand  for  loans  and  seasonal  redemp- 
tions followed  a  comparatively  uniform  course.  With 
due  allowance  for  steady  increase  in  operations,  it  was 
formerly  possible  to  estimate  our  capital  needs  in  ad- 
vance with  some  accuracy.  This  is  becoming  more  dif- 
ficult each  year.  In  the  fall  of  1922,  $1,000,000  of 
loanable  funds  were  secured  by  sale  of  Certificates  of 
Contribution  in  anticipation  of  a  heavy  demand  for 
loans  during  the  winter  and  spring.  Contrary  to  expec- 
tations, however,  the  demand  did  not  materialize  and 
we  began  1923  with  $900,000  surplus  funds.  This  con- 
dition continued  until  April  when,  without  any  reason 
apparent  in  general  industrial  or  financial  conditions, 
the  delayed  demand  came  and  continued  throughout  the 
summer.  Between  April  1  and  August  16  the  loan 
balance  increased  over  $2,000,000,  reaching  $15,685,629, 
the  highest  point  in  our  history.  Following  the  period  of 
heavy  redemptions  in  September,  due  to  Jewish  holi- 
days, conditions  continued  about  as  expected  until 
December,  when  an  unexpected  slackening  of  demand 
evidenced  itself. 

The  Society's  transactions  have  grown  in  volume  to 
such  an  extent  that  while  primarily  a  relief  agency  for 
the  poor,  the  unemployed  and  the  victims  of  high-rate 
money  lenders,  its  operations  are  now  affected  by  nu- 
merous economic  cross  currents.  A  strike  of  the  gar- 
ment workers,  for  example,  which  formerly  had  a  dis- 
tinct effect  upon  our  operations,  would  not  now  be  likely 
to  have  a  material  effect  because  of  offsetting  conditions 
affecting  other  classes  of  borrowers. 

The  year  as  a  whole  has  been  one  of  substantial  prog- 
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ress  for  the  Society.  In  April  the  maximum  loan  was 
increased  from  $1,000  to  $2,000,  where  it  now  stands. 
A  total  of  414,845  loans  were  made  amounting  to 
$29,619,076,  the  largest  amount  loaned  by  the  Society 
in  any  year  with  the  exception  of  1919  when  loans 
totalled  $30,706,589.  Redemptions  were  411,934  in 
number  and  $27,812,943  in  amount. 

The  operations  of  the  year  compare  with  those  of  the 
preceding  two  years  as  follows: 

19U1  1922  1923 

Number  of  loans  made    .      .      .        882,310  410,487  414,845 

Amount  loaned  $21,382,047  $24,838,370  $29,619,076 

Loans  outstanding  at  end  of  year  .        216,034  228,018  230,929 

Amount  of  outstanding  loans  .      .  $12,545,163  $13,631,537  $15,437,670 
Per  cent  of  loans    made  during 
period  covered  by  auction  sales, 

remaining  unpaid  ....             0.97  1.67  1.09 

Loss  on  sales  $38,893.78  $71,876.00  $23,448.45 

The  conditions  governing  the  sale  of  collateral  for 
unpaid  loans  have  shown  decided  improvement  during 
the  year.  There  were  sold  7,103  loans  amounting  to 
$264,452,  producing  a  loss  to  the  Society  of  $23,448  and 
a  surplus  of  $63,033,  of  which  $35,020  has  already  been 
returned  to  pledgers.  With  few  exceptions  the  prices 
realized  have  been  up  to  expectations.  The  loss  for  the 
year  is  to  be  compared  with  $71,876  loss  in  1922.  Most 
of  this  loss  is  attributable  to  loans  made  in  1919  and 
1920  when  diamond  values  and  the  loaning  schedule 
were  at  the  peak. 

On  January  first  open  loans  that  were  more  than  one 
year  old,  the  term  for  which  we  are  required  by  law  to 
hold  a  loan  before  selling  the  collateral,  amounted  to 
$291,872  as  compared  with  $341,150  at  the  beginning  of 
the  year  and  $805,614  on  January  1,  1922. 

The  enlargement  of  the  Society's  activities  and  the 
increase  in  the  service  which  it  renders  obviously  depend 
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upon  the  extent  of  its  loanable  funds.  In  respect  to 
future  growth,  the  steadily  increasing  loan  balance  in- 
dicates that  the  Society  could  properly  utilize  $1,500,- 
000  to  $2,000,000  of  new  capital  annually  for  some  time 
to  come,  with  present  facilities.  There  are,  however, 
congested  districts  located  at  considerable  distance  from 
the  sites  of  our  present  offices  which  can  best  be  served 
by  the  establishment  of  new  branches  when  the  Society 
has  the  means  to  supply  them. 

The  results  from  recent  offerings  of  the  Society's  Cer- 
tificates of  Contribution  reflect  the  extent  to  which  we 
can  look  to  present  holders  for  new  capital.  On  Novem- 
ber first  subscriptions  were  invited  to  the  unsold  portion 
of  an  issue  of  Certificates  previously  authorized.  Up  to 
date  subscriptions  amounting  to  $625,000  have  been 
received— $150,000  from  institutions  and  $475,000  from 
individuals,  an  average  individual  subscription  of  $2100. 
The  response  from  small  holders,  to  whom  the  inherent 
soundness  of  the  investment  makes  a  strong  appeal,  was 
most  encouraging. 

During  the  year  the  number  of  holders  of  the  Society's 
Certificates  increased  from  1250  to  1400.  Holdings  are 
distributed  as  follows:  $5,000,000  held  by  200  financial, 
educational,  religious  and  philanthropic  institutions, 
fraternal  organizations,  trustees  and  estates,  and  the 
remaining  $6,400,000  held  by  1200  individuals,  an 
average  holding  of  $5300. 

As  reported  last  year,  the  Society  revised  its  method 
of  computing  interest  so  that  on  all  loans  made  after 
January  1, 1923,  interest  has  been  charged  at  the  rate  of 
12%  per  annum  for  the  exact  number  of  days  elapsed 
(with  a  minimum  charge  of  3^%  on  loans  repaid  within 
one-half  month),  replacing  the  former  charge  of  1%  per 
month  or  fraction  thereof.  The  result  of  a  year's  trial  of 
the  new  system  has  justified  the  change.    True,  the 
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saving  to  borrowers  lias  been  reflected  in  the  Society's 
earnings,  but  there  has  been  ample  compensation  for  the 
loss  of  revenue  in  the  absence  of  complaints  which  the 
old  system  occasionally  produced  and  the  fact  that  by 
this  means  the  philanthropic  purposes  of  the  Society  are 
more  concretely  evidenced.  The  accuracy  and  practic- 
ability of  the  machines  which  have  been  installed  for  the 
computation  of  interest  are  shown  by  the  fact  that  on 
189,000  loans,  amounting  to  $14,500,000,  repaid  during 
the  year  under  the  new  interest  system,  the  net  shortage 
in  calculation  of  interest  amounted  to  $14.00-$19.00  in 
shortages  and  $5.00  in  surpluses.  This  record  is  also 
evidence  of  the  efficiency  of  the  cashiering  group. 

The  average  amount  of  each  transaction  during  the 
year  was  $70,  and  the  average  life  of  each  loan  paid  was 
six  months  and  eight  days;  18%  of  the  loans  made 
were  in  sums  of  $10  and  less,  45%  were  in  sums  of  $25 
and  less.  All  loans  of  $67  and  less  which  are  redeemed 
in  six  months  fail  to  pay  their  share  of  the  overhead  ex- 
pense and  interest  on  funds  employed  at  6%  per  annum. 
The  same  is  true  of  large  loans  for  shorter  periods,  e.  g. , 
a  loan  of  $100  for  four  months.  The  small  emergency 
loan  is  only  made  possible  by  the  loans  of  larger  amount. 

The  Society  was  assessed  on  the  sum  of  $8,000,000 
under  the  new  law  taxing  "moneyed  capital  coming  into 
competition  with  national  banks."  It  is  the  opinion  of 
counsel  that  we  are  not  properly  taxable  under  the  law, 
and  application  has  been  made  for  review  of  the  Tax 
Board's  decision.  Meanwhile  the  tax  for  1923  of 
$80,000  has  been  paid  under  protest. 

The  wisdom  of  the  Trustees  in  retaining  in  the  busi- 
ness the  surplus  gradually  built  up  during  thirty  years' 
operation  is  now  convincingly  shown.  The  accumulated 
surplus  which  is  now  54%  of  the  contributed  capital 
($1,477,000  of  which  is  invested  in  buildings)  so  reduces 
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the  cost  of  funds  employed  and  the  cost  of  rentals  as  to 
insure  the  safety  of  the  investment  and  the  maintenance 
of  the  present  interest  charge  to  the  borrower. 

Losses  for  the  year  through  claims  and  controversies 
amounted  to  $2400. 

As  the  Society  grows  and  extends  the  field  of  its 
operations,  it  becomes  increasingly  difficult  to  base  pre- 
dictions as  to  future  operations  upon  past  experience, 
but  there  is  every  indication  that  the  excess  of  demand 
for  loans  over  redemptions  will  be  large  during  the  com- 
ing year.  It  is  to  be  hoped  that  funds  will  be  available 
to  meet  this  demand  and  permit  of  the  maintenance 
of  the  present  maximum  individual  loan,  variations  in 
which  are  disturbing  to  the  institution  and  distressing 
to  the  borrowing  public. 

Yours  faithfully, 

Frederick  H.  Ecker 

President 

New  York,  February  5,  1924. 
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TREASURER'S  REPORT 
HE  following  summary  of  the  financial  results  of 
the  Society's  transactions  for  the  year  1923  is  here- 
with submitted: 

Certificates  of  Contribution,  December  81, 

1923,  Issued  and  Subscribed  .  $11,331,500.00 
Certificates  of  Contribution,  December  31, 

1922,  Issued  and  Subscribed     .      .      .  10,518,500.00 

Increase   $813,000.00 

Surplus  Account: 
December  31,  1923: 

Surplus  .  .  .  $4,321,888.34 
Invested  in  Buildings  1,477,050.23 
Insurance  Reserve  Fund  325,000.00 

Total   6,123,938.57 

December  31,  1922 : 

Surplus  .  $4,036,386.95 

Invested  in  Buildings  1,477,050.23 
Insurance  Reserve  Fund  300,000.00 

Total   5,813,437.18 

Increase   $310,501.39 

Loans  Outstanding  Decem- 
ber 31,  1923  .             .    230,929      .       .  $15,437,670.00 

Loans  Outstanding  Decem- 
ber 31,  1922  .       .       .   228,018      .       .  13,631,537.00 
Increase          2,911  Increase  $1,806,133.00 


Total  Income  in  1923    $1,829,887.70 

Deduct: 

Operating  Expenses.  .  $647,168.66 
Municipal  Taxes  .  80,000.00 

Interest  paid  on  Bank  Loans    6,187.48  733,356.14 

Net  Earnings   $1,096,531.56 

Reserve  for  Federal  Taxes    ....  138,648.55 

$962,883.01 

Interest  paid  on  Certificates  of  Contribution .  652,381.62 

Profit  and  Loss  Surplus       .       .       .  $310,501.39 
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During  1923  the  collateral  deposited  as  security  for 
the  unpaid  loans  from  October  1,  1921,  to  September  30, 
1922,  was  sold.  The  loans  made  during  the  above  period 
amounted  to  $24,209,568;  of  this  amount  $264,452,  or 
slightly  over  one  per  cent,  remained  unpaid.  From  the 
sales  we  realized  surplus  for  the  benefit  of  borrowers  to 
the  amount  of  $63,032.65,  a  large  percentage  of  which 
has  been  paid  over  to  them.  No  deduction  is  made  by 
the  Society  for  its  expenses  in  connection  with  these 
sales,  details  of  which  are  shown  in  the  statement  on 
page  24.  To  protect  its  interest  in  the  collateral 
deposited  at  the  various  offices  against  loss  by  fire,  and 
to  insure  against  loss  through  theft,  holdup,  embezzle- 
ment and  negligence,  the  Society  has  created  out  of 
accumulated  surplus  an  insurance  reserve  fund,  amount- 
ing to  $325,000.  The  vaults  are  protected  against  burg- 
lary by  the  Holmes  Burglar  Alarm  System. 

The  books  and  accounts  for  the  year  under  review 
have  been  audited  by  Messrs.  Patterson,  Teele  &  Dennis, 
Accountants  and  Auditors. 

The  interest  charges  on  all  loans  made  by  the  Society 
since  January  2,  1923,  are  as  follows:  On  loans  repaid 
within  one-half  month  from  date  made,  the  charge  is 
one-half  of  one  per  cent.  On  loans  running  longer 
than  one-half  month  the  charge  is  twelve  per  cent 
per  annum  for  the  exact  number  of  days  elapsed. 
On  loans  made  previous  to  January  2,  1923,  of  which 
there  were  $291,872  outstanding  on  December  31,  1923, 
the  old  interest  rate  is  still  effective,  one  per  cent 
per  month  or  fraction  thereof.  It  is  estimated  that 
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these  loans  will  all  have  been  paid  or  renewed  before 
March  31,  1924. 

Attention  is  called  to  the  Statistical  Tables  and 
Charts,  Income  Account  and  Balance  Sheet  on  subse- 
quent pages. 

Respectfully  submitted, 

Mortimer  L.  Schiff 

Treasurer 

New  York,  February  5,  1924. 
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CERTIFICATE  OF  AUDIT 


New  York,  January  16,  1924. 

Frederick  H.  Ecker,  Esq.,  President, 
The  Provident  Loan  Society  of  New  York, 
New  York  City. 

Sm: 

We  hereby  certify  that  we  have  audited  the  books  and 
accounts  kept  at  the  Executive  office  of  The  Provident 
Loan  Society  of  New  York,  for  the  year  ending  Decem- 
ber 31,  1923,  and  have  compared  the  same  with  the 
vouchers  and  with  the  returns  from  the  various  branches. 
In  our  opinion,  the  Consolidated  Income  Account  for 
the  year  and  the  Balance  Sheet  at  December  31,  1923, 
submitted  herewith,  state  the  result  of  the  operations 
for  the  year  and  the  financial  position  of  the  Society  at 
December  31,  1923,  with  the  exception  that  the  expen- 
ditures made  for  the  real  estate  and  construction, 
$1,477,050.23,  in  accordance  with  the  practice  of  former 
years,  do  not  appear  among  the  assets. 

The  loans  on  230,929  pledges  have  not  been  checked 
by  us.  We  have,  however,  examined  and  tested  the 
accuracy  of  the  methods  followed  in  the  current  super- 
vision and  audit  of  the  pledges  by  the  Society's  Auditing 
Department  and  these,  in  our  opinion,  safeguard  the 
interests  of  the  Society  and  minimize  the  possibility  of 
errors.  This  view  is  substantiated  by  the  liquidation  of 
the  loan  accounts  of  previous  periods. 

We  have  verified  the  interest  accrued  on  the  balances 
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of  unredeemed  pledges  at  December  31,  1923,  as  shown 
by  the  books  of  the  Society. 

The  cash  on  hand  was  verified  by  actual  count  and 
the  deposits  and  call  loans  by  certificates  received  from 
bankers. 

All  transactions  of  the  Executive  Office  for  the  year 
have  been  fully  vouched. 

The  Society's  books  and  accounts  are  based  upon  an 
excellent  system,  and  the  work  during  the  year  has  been 
efficiently  performed. 

Respectfully  submitted, 
(Signed)  Patterson,  Teele  and  Dennis, 

Accountants  and  Auditors. 
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LOANS  MADE  AND  LOANS  REPAID 

302  BUSINESS  DAYS 


Office 

Loans 
Outstanding 
Dec.  31,  1922 

Loans  Made 
in  1923 

Loans  Repaid 
in  1923 

Loans 
Outstanding 
Dec.  31,  1923 

Amount 

Amount 

Amount 

Amount 

Fourth  Avenue . 

32,578 

$2,451,925 

48,957 

$4,895,802 

48,984 

$4,064,334 

32,551 

$2,783,393 

Eldridge  Street . 

22,619 

1,300,868 

41,055 

2,937,183 

42,022 

2,853,487 

21,652 

1,384,564 

Times  Square 

24,766 

2,075,941 

42.306 

4,413,810 

41,207 

3,962,828 

25,865 

2,526,923 

Mount  Morris  . 

19,483 

991,643 

33,777 

2,058,050 

33,075 

1,960,928 

19,585 

1,088,765 

Grand  Street  . 

16,183 

874,505 

34,477 

2,279,155 

34,329 

2,155,227 

16,331 

998,433 

East  72d  Street. 

4,577 

278,563 

8,257 

631,978 

7,964 

568,028 

4,870 

342,513 

E.  Houston  St. . 

22,247 

1,145,249 

45,678 

2,678,216 

45,871 

2,589,407 

22,054 

1,234,058 

Eighth  Avenue 

8,619 

446,035 

15,410 

996,218 

14,715 

900,947 

9,314 

541,306 

City  Hall   .  . 

7,486 

564,503 

15,823 

1,394,862 

15,532 

1,343,210 

7,777 

616,155 

Bronx  . 

15,264 

752,289 

29,056 

1,885,647 

28,012 

1,699,432 

16,308 

938,504 

Brooklyn   .  . 

14,193 

816,771 

23,944 

1,540,628 

23,105 

1,450,166 

15,032 

907,233 

Williamsburg  . 

16,840 

797,015 

31,640 

1,855,818 

31,764 

1,772,814 

16,716 

880,019 

Brownsville 

23,163 

1,136,230 

44,465 

2,551,709 

44,754 

2,492,135 

22,874 

1,195,804 

All  Offices  . 

228,018 

$13,631,537 

414,845 

$29,619,076 

411,934 

$27,812,943 

230,929 

$15,437,670 

INTEREST  ACCRUED  and 
INTEREST  COLLECTED 


Balance 

Balance 

Office 

Outstanding 

Accrued  in 

Collected  in 

Outstanding 

December 

192S 

192S 

December 

31,  1922 

31,  1923 

Fourth  Avenue  .... 

$152,970.43 

$307,088.49 

$310,757.98 

$149,300.94 

Eldridge  Street  .... 

73,498.39 

160,264.70 

167,258.06 

66,505.03 

126,171.90 

276,777.27 

268,938.35 

134,010.82 

57,474.65 

124,217.60 

127,237.47 

54,454.63 

Grand  Street  

45,831.12 

112,310.79 

112,549.18 

45,592.73 

East  72d  Street  .... 

16,698.75 

36,732.75 

36,028.52 

17,402.98 

East  Houston  Street  , 

63,150.98 

142,741.04 

149,077.54 

56,814.48 

Eighth  Avenue  .... 

25,622.41 

58.666.22 

56,850.12 

27,438.51 

City  Hall  

31,359.53 

72,971.99 

72,065.56 

32,265.96 

Bronx   

42,009.02 

100,824.57 

97,883.66 

44,949.93 

Brooklyn  

47,854.34 

101,697.17 

103,044.60 

46,506.91 

44,711.47 

99,331.54 

102,940.27 

41,102.74 

60,208.04 

137,690.50 

143,177.04 

54,721.50 

Totals  

$787,560.93 

$1,731,314.63 

$1,747,808.35 

$771,067.21 
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CONSOLIDATED  BALANCE  SHEET 

December  31,  1923 
Assets* 

Loans  Outstanding  $15,437,670.00 

Accrued  Interest  thereon   771,067.21 

Cash: 

In  Banks  $137,128.53 

On  Hand                                       118,941.80  256,070.33 

Test  Equipment   5,111.32 

Office  Equipment   12,206.83 

Collateral  Suspense   1,610.65 

Employes'  Life  Insurance  Premiums      .      .      .  1,768.81 

$16,485,505.15 


Liabilities 

Certificates  of  Contribution  $11,160,500.00 

Certificates  of  Contribution— Subscriptions  .      .  171,000.00 

Surplus  from  Auction  Sales  due  Borrowers    .  372,019.33 

State  Income  Tax  Withheld   11.40 

Suspense   1,437.53 

Insurance  Reserve  Fund   325,000.00 

Reserve  for  Federal  Income  Tax  for  1923  .  .  133,648.55 
Surplus: 


Surplus  January  1,  1923.  $4,036,386.95 
Profit  and  Loss  Surplus  .      .  310,501.39 

$4,346,888.34 

Less:  Insurance  Reserve  Fund  .      .      25,000.00  4,321,888.34* 

$16,485,505.15 


*  Exclusive  of  real  estate  owned:  cost,  $1,477,050.23 
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CONSOLIDATED  INCOME  ACCOUNT 
December  81,  1923 

Income 

Interest  earned  on  Loans   $1,731,314.63 

Interest  earned  on  Call  Loans   13,684.08 

Interest  earned  on  U.  S.  Treasury  4}^%  Notes    .  8,057.24 
Interest  earned  on  Bank  Deposits     ....  2,979.22 
Interest  on  Investment  in  Buildings  owned  and  oc- 
cupied by  the  Society  and  charged  as  Rent    .      .  73,852.53 


$1,829,887.70 


Expenditures 

Interest  on  Funds  Employed  $658,569.10 

Insurance  $4,982.97 

Rent   134,087.52 

Salaries   390,817.54 

General  Expenses        ....       50,933.35  580,821.38 


Losses  on  Auction  Sales  of  Collateral  ....  23,448.45 

Adjustment  of  Claims   2,404.47 

Taxes,  Federal  and  Municipal   99,463.00 

Sundry  Profit  and  Loss  Items   19,627.03 

Depreciation  on  Office  Equipment     ....  1,404.33 

Reserve  for  Federal  Income  Tax  for  1923   .      .      .  133,648.55 

Profit  and  Loss  Surplus   310,501.39 


$1,829,887.70 
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LOANS  MADE  DURING  1923  B1 


UW8 

January 

February 

Mauch 

April 

May 

Jdsi  Jcit 

Loams 

81  . 

111 

r  ill 

2  to 

$5 

nclusive  .... 

$  95  i  s?r 

6  to 

10 

inclusive  . 

3857 

2937 

3°79 

3614 

4  191 

11  to 

Iff 

inclusive  . 

3,389 

2,556 

2,795 

3,147 

3,604 

W  3,771 

16  to 

20 

nclusive  .... 

3,078 

2,145 

2,541 

2,630 

3,259 

3,5".  &S88 

21  to 

26 

inclusive  .... 

3,141 

2,307 

2,569 

2,860 

3,363 

3,8$  fffl 

26  to 

SO 

inclusive  . 

2,129 

1,497 

1,754 

1,975 

2,265 

iM  2,281 

SI  to 

40 

inclusive  .... 

2,451 

1,934 

2,224 

2,383 

2,703 

2,84  2,772 

41  to 

50 

inclusive  .... 

2,756 

2,094 

2,451 

2,527 

3,058 

S,7ft  3,44ft 

51  to 

60 

inclusive  .... 

1,024 

759 

878 

948 

1,045 

1,171  m 

61  to 

70 

inclusive  .... 

660 

442 

551 

582 

649 

78  051 

71  to 

80 

inclusive  .... 

1,499 

1,234 

1,360 

1,328 

1,682 

1,82!  1,570 

81  to 

00 

inclusive  .... 

494 

359 

438 

450 

500 

fiS  498 

91  to 

100 

inclusive  .... 

2,106 

1,662 

1,828 

1,986 

2,278 

2,63  2,415 

101  to 

125 

inclusive  . 

1,145 

999 

1,094 

1,148 

1,215 

1,34  l,]fls 

126  to 

150 

inclusive  .... 

1,187 

951 

1,153 

1,241 

1,378 

1,42  1,384 

151  to 

175 

inclusive  .... 

540 

469 

523 

570 

589 

59  3IS 

176  to 

200 

inclusive  .... 

1,066 

850 

989 

1,018 

1,195 

Wig 

201  to 

250 

inclusive  .... 

650 

585 

722 

717 

808 

8ft  778 

251  to 

500 

inclusive  .... 

1,103 

917 

1,026 

1,111 

1,302 

1,59:  \<m 

501  to 

750 

inclusive  .... 

121 

109 

150 

168 

189 

18!  if) 

751  to  1,000 

inclusive  .... 

79 

84 

73 

112 

109 

1*  9f 

Over  $1,000 

8 

4 

12 

6 

45 

S  S! 

Tot 

als 

35,211 

26,905 

30,795 

33,195 

38,251 

42,30  st,oe; 
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BY  NUMBERS  AND  AMOUNTS 


JOLY 

Adgdst 

September 

October 

November 

December 

Totals 

Per  Cent 
of  Totals 

139 

139 

107 

137 

122 

103 

1,591 

0.38 

£,825 

2,621 

2,073 

2,455 

2,253 

2,416 

29,435 

7.10 

4,291 

3,608 

3,023 

3,601 

3,453 

3,805 

44,139 

10.64 

3,775 

3,056 

2,728 

3,219 

3,030 

3,613 

38,754 

9.34 

3,388 

2,785 

2,411 

8,030 

2,819 

3,278 

84,837 

8.40 

3,625 

2,722 

2,443 

2,962 

3,022 

3,441 

36,218 

8.78 

2,231 

1,880 

1,561 

1,987 

1,979 

2,376 

24,091 

5.81 

2,772 

2,258 

2,033 

2,398 

2,437 

2,911 

29,444 

7.10 

3,446 

2,697 

2,238 

2,763 

2,736 

3,105 

33,635 

8.11 

1,078 

861 

771 

1,022 

1,011 

1,144 

11,714 

2.82 

661 

548 

539 

676 

648 

717 

7,399 

1.78 

1,570 

1,398 

1,206 

1,498 

1,560 

1,681 

17,844 

4.30 

468 

408 

403 

469 

505 

541 

5,596 

1.35 

2,415 

1,893 

1,680 

2,105 

2,195 

2,354 

25,129 

6.06 

1,163 

989 

950 

1,201 

1,159 

1,237 

13,646 

3.29 

1,384 

1,184 

1,034 

1,287 

1,307 

1,386 

14,916 

3.60 

688 

560 

481 

583 

581 

648 

6,729 

1.62 

1,049 

950 

864 

1,187 

1,076 

1,130 

12,540 

3.02 

778 

654 

651 

800 

769 

762 

8,756 

2.11 

1,277 

1,099 

1,187 

1,514 

1,393 

1,426 

14,950 

8.60 

157 

160 

153 

189 

174 

191 

1,945 

0.47 

96 

66 

70 

91 

7S 

125 

1,110 

0.27 

37 

51 

41 

57 

61 

56 

432 

0.10 

39,063 

32,437 

28,647 

35,231 

34,363 

38,446 

414,845 
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CONSOLIDATED  YEARLY  STATEMENTS 


Yeah 

Number 

of 
Offices 

Loans  Made 

Loans  Paid 

Number 

Amount 

Number 

Amount 

*I894 

1 

14,234 

$229,155.50 

5,575 

$84,17450 

1895 

1 

20,804 

377,845.00 

18,214 

322,596.50 

1896 

1 

28,218 

560,403.50 

22,616 

427,522.00 

1897 

1 

36,772 

764,926.50 

33.283 

689,975.50 

1898 

1 

41,274 

889,144.00 

38,254 

809,004,25 

1899 

* 

59,262 

1,264,635.50 

56,855 

1,197,374.25 

1900 

2 

80,325 

1,910,725.75 

69,529 

1,626,273.75 

1901 

3 

101,642 

2,626,049.50 

97,012 

2,409,566.50 

1902     .     .  . 

130,158 

3,866,325.00 

115,866 

3,301. 538.00 

1903 

4 

168,272 

5,576,091.00 

149,523 

4,781,033.00 

1904 

4 

193,535 

6,288,260.00 

180,721 

5,958,737.00 

1905      .     .  . 

4 

205,683 

7,202,916.50 

202,485 

6,940,773.50 

1906     .     .  . 

5 

240,321 

9,612,430.00 

224,159 

8,603,659.00 

1907     .     .  . 

6 

283,045 

10,601,557.00 

254,663 

9,840,379,00 

1908      .     .  . 

298,147 

8,271,260.25 

280,201 

8,318,838.25 

6 

305,977 

9,551,727.25 

313,435 

9,598,197.00 

1910 

369,150 

11,945,154.25 

339,812 

10,987,503,25 

1911     .    .  . 

8 

406,265 

13,514,307.50 

389,033 

12,914,672,50  ! 

1912     .     .  . 

8 

487,493 

14,724,563.50 

423,658 

14,120,178.75. 

1913      .     .  . 

10 

488,314 

16,730,888.50 

456,239 

15,590,935.5o| 

559,277 

18,824,802.00 

498,339 

17,054,980.60 

1915      .     .  . 

11 

571,059 

19,544,534.50 

575,662 

19,454,618,00 

1916     .    .  . 

11 

528,257 

19,879,305.50 

559,932 

20,332,010.50 

1917     .    .  . 

12 

484,171 

20,473,109.50 

500,519 

20,166,47450  i 

1918     .    .  . 

12 

431,345 

22,869,118.00 

464,877 

22,315,101.00 1 

1919     .    .  . 

13 

403,262 

30,706,589.00 

441,087 

28,713,480.00 

1920      .     .  . 

13 

377,709 

28,754,500.00 

365,755 

27,853,417.01 

1921      .     .  . 

13 

382.310 

21,382,047.00 

352,943 

21,955,130.09 

1922      .     .  . 

13 

410,487 

24,838,370.00 

398,503 

23,751,996.00 

1923      .     .  . 

13 

414,845 

29,619,076.00 

411,934 

27,812,943.00 

Totals .     .  . 

8,471,613 

$363,399,817.50 

8,240,684 

$347,962,147^* 

*  Seven  months. 

t  In  these  years  deductions  were  made  out  of  accumulated  Surplus  for  Real  Estate  and  Office  Buildi^ 
written  off. 

t  $325,000  has  been  set  aside  from  accumulated  Surplus  to  create  an  Insurance  Reserve  Fund.  Net  SurpJ 
now  amounts  to  $4,321,888.34. 
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SINCE  DATE  OF  ORGANIZATION 


Income 

Operating 
Expenses 
and  Losses  on 
Auction  Sales 

Earnings 

Cost  of  Fdnds 
Employed 

Discount  on 
Bonds  Sold  in 
1904-1905 

and  Federal 
Income  Taxes 

StJBPLUB 

}  $31,413.81 

J 

915,834.22 

$15,579  59 

$11,269.65 

$4,309.94 

34,371.32 

12,013.10 

22,358.22 

15,564.43 

6,793.79 

49,598.96 

12,592.47 

37,006.49 

22,429.38 

14,577.11 

58,451.59 

17,449.42 

41,002.17 

26,166.81 

14,835.86 

69,396.35 

24,043.27 

45,353.08 

28,965.18 

16,387.90 

89,719.46 

27,341.81 

62,377.65 

35,679.97 

26,697.68 

126,010.54 

46,334.60 

79,675.94 

51,769.57 

27,906.37 

172,643.29 

60,820.90 

111,822.39 

68,842.21 

42,980.18 

260,183.46 

74,933.46 

185,250.00 

106,117.15 

79,132.85 

339,504.23 

101,360.98 

238,143.25 

141,035.37 

$38,632,50 

58,475.38 

308,485.46 

100,595.71 

267,889.75 

142,472.29 

8,100.00 

117,317.46t 

443,389.77 

104,917.45 

338,472.32 

172,040.84 

I66,431,48t 

564,534.13 

127,056.62 

437,477.51 

228,006.15 

209,471  ,'J6f 

569,330.27 

141,342.87 

427,987.90 

229,488.34 

198,499.561 

613,031.48 

157,303.38 

455,728.10 

267,986.43 

1 87,741. 67  f 

709,123.05 

200,657.93 

508,465  12 

278,430.56 

230,034.56f 

815,933.03 

226,702.82 

589,230.21 

330,674.81 

258,555.40f 

910,200.38 

237,982.32 

672,218.06 

352,947.43 

319,270.63t 

1,006,792.96 

283,942.36 

722,850.60 

394,448.42 

5,265.92 

S23,136.26t 

1,195,946.51 

289,292.74 

906,653.77 

466,035.72 

8.006.18 

432,611.87f 

1,337,105.11 

339,807.00 

997,298.11 

521,478.15 

8998.14 

466,821.82t 

1,319,291.07 

371,539.87 

947,751.20 

522,058.48 

16,384.76 

409,307.96f 

1,314,493.61 

443,474.81 

871,018.70 

507,741.09 

47,496.18 

315,781.43t 

1,374,979.74 

503,286.70 

871,693.04 

496,932.63 

100,000.00 

274,760.41 

1,511,360  09 

555,372.64 

955,987.45 

519,414.40 

81,708.27 

354,864.78 

1,718,496.57 

572,238.28 

1,146,258.29 

599,205.79 

101,527.52 

445,524.98 

1,669,907  77 

503,019.59 

1,076,888.18 

572,276.30 

100,269.47 

404,342.41 

1,775,900.13 

630,579.61 

1,145,320.52 

599,687.09 

138,766.85 

406,866.58f 

1,829,887.70 

7*7,168.66 

1,102,719.04 

658,569.10 

133,648.55 

810,501. 39t 

$22,279,481.84 

$6,999,005.19 

$15,280,476.65 

$8,367,733.74 

$788,804.34 

$6,123,938.57t 
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TABLE  OF  AVERAGES 


192  3 


Office 

Average 
Amount 
of  Loan 
Made 

Average 
Amount 
of  Loan 
Repaid 

Average 
Amount 
of  Loan 

Out- 
standing 

Average 
Amount 
Loaned 
Daily 

Average 
Amount 
Repaid 
Daily 

Average 
Number 
Loans 
Made 
Daily 

Average 
Number 

Loan  b 
Repaid 

Daily 

Fourth  Avenue . 

$90 

$83 

$86 

$14,556 

$13,458 

162 

162 

Eldridge  Street . 

72 

68 

64 

9,726 

9,449 

136 

139 

Times  Square 

104 

96 

98 

14,615 

13,122 

140 

136 

Mount  Morris  . 

61 

58 

56 

6,815 

6,493 

112 

112 

Grand  Street 

66 

63 

61 

7,547 

7,137 

114 

114 

East  72d  Street. 

77 

71 

70 

2,093 

1,881 

28 

26 

E.  Houston  St.  . 

59 

56 

56 

8,868 

8.574 

151 

152 

Eighth  Avenue . 

65 

61 

58 

3,299 

2,983 

51 

49 

City  Hall    .  . 

88 

86 

79 

4,619 

4,448 

53 

51 

Bronx  . 

65 

61 

58 

6,244 

5,627 

96 

93 

Brooklyn 

64 

63 

60 

5,101 

4,802 

79 

77 

Williamsburg  . 

59 

56 

53 

6,145 

5,870 

105 

105 

Brownsville. 

57 

56 

52 

8,449 

8,252 

147 

148 

All  Offices  . 

$71 

$68 

$67 

$98,076 

$92,096 

1,374 

1,364 

AUCTION  SALES 

ALL  offices 


1923 

Loai 

Num- 
ber 

s  Sold 
Amount 

Inter- 
est 
Due 

Ex- 
pense 

OF 

Sales 

Total 
Amount 
Due 

Gross 
Amount 
Real- 
ized 

Surplus 

TO  THE 

Credit 
of  Bor- 
rowers 

Loss 
Fall- 
ing 

ON  THE 

Society 

January 

569 

$19,296 

$2,924 

$2,198 

$24,418 

$27,538 

$4,646 

$1,526 

February  . 

493 

16,267 

2,492 

1,946 

20,705 

24,430 

4,517 

79-2 

March  . 

620 

19,799 

3,053 

2,139 

24,991 

26,735 

3,182 

1,438 

April  . 

615 

25,091 

4,000 

2,925 

32,016 

36,579 

6,690 

2,127 

May  . 

596 

26,871 

4,163 

2,861 

33,895 

35,739 

5,302 

3,458 

June 

634 

35,379 

5,482 

3,881 

44,742 

49,355 

7,174 

2,561 

July 

593 

22,854 

3,564 

2,686 

29,104 

33,579 

6,704 

2,229 

August 

696 

23,138 

3,573 

2,520 

29,231 

31,470 

4,993 

2,754 

September  . 

639 

21,440 

3,308 

2,744 

27,492 

34,343 

7,691 

840 

October 

568 

16,280 

2,526 

2,079 

20,836 

26,118 

5,906 

624 

November  . 

549 

19,967 

3,182 

1,860 

25,008 

23,305 

1,866 

3,569 

December  . 

531 

18,120 

2,810 

2,064 

22,994 

25,825 

4,361 

1,530 

Totals 

7,103 

$264,452 

$41,077 

$29,903 

$335,432 

$375,016 

$03,032* 

$23,448 

*During  the  year  $41,810.20  of  surplus  was  refunded  to  borrowers;  of  this  amount  $35,019.92 
was  on  account  of  sales  of  1928  and  $6,790.28  on  account  of  previous  years.  Since  organiza- 
tion the  Society  has  refunded  to  borrowers  $696,563.74, 
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AMOUNT  OF  LOANS  OUTSTANDING 
From  January  1,  1914,  to  November  12,  1916,  $1000  was  the  largest  loan  made.    From  November  13,  1916,  to  November  12,  1919, 
the  maximum  loan  was  $5000,    The  maximum  loan  thereafter  is  shown  by  the  table  at  the  top  of  the  chart. 
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3,250,000 

3,185,000 

3,000,000 

2,875,000 

2,750,000 

2,625,000 
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2,250,000 

2,125,000 

2,000,000 

1,875,000 

1,750,000 
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LOANS  AND  REDEMPTIONS 


CHRONOLOGY 


May  21,  1894 — The  Society  began  operations  in  a  room  on 
the  ground  floor  of  the  United  Charities 
Building,  105  East  22d  Street,  for  which  no 
rent  was  charged. 

Aug.  13,  1894 — Office  removed  to  Church  Missions  House  at 

279  Fourth  Avenue. 
Jan.     3,  1899 — New  office  opened  at  186  Eldridge  Street  in 
the  University  Settlement  Society  building  in 
specially  constructed  quarters,  and  desig- 
nated the  "Eldridge  Street  Office." 
Mar.  18,  1901— New  office  opened  at  119  West  42d  Street 
and  designated  the  "West  42d  Street  Office." 
June    5,  1902 — New  office  opened  at  105  East  125th  Street 

and  designated  the  "Harlem  Office." 
May    1,  1904 — Executive  Office  established  in  the  United 

Charities  Building,  105  East  22d  Street. 
Jan.     2,  1906 — New  office  opened  at  the  corner  of  Graham 
Avenue  and  Debevoise  Street,  Brooklyn,  in 
the  Society's  own  building,  and  designated 
the  "Williamsburg  Office." 
Jan.    2,  1907 — New  office  opened  at  409  Grand  Street  in  the 
Society's  own  building,  and  designated  the 
"Grand  Street  Office." 
Mar.  25,  1909 — The  Fourth  Avenue  loaning  office  and  the 
Executive  Offices  moved  to  the  Society's  new 
Central  Office  building  at  346  Fourth  Ave- 
nue. 

3,  1910— The  "West  42d  Street  Office"  moved  to  the 
Society's  own  building  at  736  Seventh  Ave- 
nue and  thereafter  designated  the  "Times 
Square  Office." 
3,  1910 — New  office  opened  at  the  corner  of  Pitkin  and 
Rockaway  Avenues,  Brooklyn,  in  building 
formerly  owned  and  occupied  by  the  Jenkins 
Trust  Co.  and  purchased  by  the  Society  for 
its  own  use.  This  office  was  designated  the 
"Brownsville  Office." 


Jan. 


Jan. 
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May  16,  1910 — New  office  opened  at  the  corner  of  Court- 
landt  Avenue  and  East  148th  Street  in  the 
Society's  own  building,  and  designated  the 
"Bronx  Office." 

Nov.  1,  1911— The  "Harlem  Office"  at  East  125th  Street 
moved  to  the  Society's  own  building  at  the 
corner  of  Lexington  Avenue  and  East  124  th 
Street,  and  thereafter  designated  the  "Mount 
Morris  Office." 

Jan.  2,  1913 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  East  Houston  and  Essex 
Streets,  and  designated  the  "East  Houston 
Street  Office." 

Jan.  %  1913— New  office  opened  at  180  East  72d  Street  in 
the  building  formerly  occupied  by  and  pur- 
chased from  The  Security  Bank.  This  office 
was  designated  the  "East  72d  Street  Office." 

Feb.  1,  1915 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Smith  and  Livingston 
Streets,  Brooklyn,  and  designated  the 
"Brooklyn  Office." 

Jan.  22,  1917 — New  office  opened  in  the  Society's  own  build- 
ing at  the  corner  of  Eighth  Avenue  and  West 
127th  Street,  and  designated  the  "Eighth 
Avenue  Office." 

May  21,  1919 — Twenty-fifth  anniversary. 

Sept.  2,  1919 — New  office  opened  at  55  Chambers  Street 
(Stewart  Building),  and  designated  the  "City 
Hall  Office." 

Jan.  2,  1923 — Interest  rate  changed  to  12%  per  annum, 
computed  for  the  exact  number  of  days 
elapsed,  on  all  loans  made  on  and  after  this 
date.  The  minimum  charge  of  on  loans 
repaid  within  y%  month  retained. 
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A  BORROWER'S  FIRST  EXPERIENCE 

THE  STORY  OF  A  YOUNG  WOMAN  WRITER  WHO  FOUND  HER- 
SELF IN  FINANCIAL  DIFFICULTIES  IN  NEW  YORK  CITY 

THE  suggestion  had  come  from  a  saleswoman  in  a 
little  shop  specializing  in  smart  but  inexpensive 
clothes.    She  was  a  keenly  observant  soul  who 
looked  through  my  bravado  straight  at  my  empty  purse, 
my  worn  shoes,  my  unpaid  room  rent. 

"The  Provident  Loan  Society!"  The  name  turned 
itself  over  and  over  in  my  brain  instead  of  lying  dormant 
in  the  cubby  hole  wherein  I  had  thrust  it.  "The  Provi- 
dent Loan  " — indeed  a  loan  would  be  nothing  less  than 
provident  at  this  critical  stage  of  my  career !  I  was  only 
too  grimly  aware  of  that.  But  this  was  ridiculous.  I 
was  no  object  of  charity  even  if  I  had  no  money,  no  job, 
no  lunch.  Something  would  turn  up.  Something  al- 
ways turns  up.  I  remembered  a  little  quotation  my 
mother  had  often  read  me  from  the  family  Bible  about 
the  Lord  tempering  the  wind  to  the  shorn  lamb.  Surely 
I  was  a  shorn  lamb.  But  this  was  a  strange  city.  I 
could  not  keep  my  little  rented  room  long  after  I  had 
ceased  to  pay  for  it.  The  cheapest  bowl  of  soup  must  be 
paid  for  and  I  could  not  walk  back  and  forth  between 
122d  and  42d  Streets  as  Morgan  Robertson  did  under 
similar  circumstances. 

But  this  "Provident  Loan"  meant  money  loaned  on 
personal  jewelry.  I  had  always  had  a  horror  of  pawn 
shops,  little  dark  basement  shops  with  three  gold  balls 
hanging  without. 

And  if  I  did  go  to  this  Provident  Loan  they  would  ask 
me  a  lot  of  personal  questions  and  demand  references. 
I  would  feel  terribly  humiliated. 
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But  youth  is  youth — and  to  youth  belongs  that  in- 
domitable resolution  to  give  most  anything  a  try — once. 
And  the  gnawing  pains  of  hunger  argued  their  own 
argument. 

Once  my  mind  was  made  up,  I  had  literally  put  my 
hands  to  the  plow.  Hurrying  along  Fourth  Avenue  I 
looked  for  the  sign  of  the  three  balls.  While  my  knowl- 
edge of  pawn  shops  was  slight — I  did  know  that  the 
balls  hung  there.  But  wonder  of  wonders !  There  were 
no  balls  here — instead,  a  stately  marble  entrance,  look- 
ing for  all  the  world  like  a  dignified  bank.  It  was  a 
shock.  It  was  such  a  shock  that  I  stopped  suddenly  and 
then  swiftly  turned  the  corner. 

I  felt  the  necessity  of  thinking  on  this  for  a  moment 
before  entering.  The  Provident  Loan  was  not  a  pawn 
shop.  What  was  it?  It  must  be  a  terribly  exclusive 
place.  Perhaps  they  would  scorn  my  little  ring.  They 
probably  accepted  only  the  most  valuable  of  valuables. 
But  in  my  meditation  I  was  brought  to  another  stop. 
Here  was  a  second  doorway,  "Ladies'  Entrance."  Here 
I  might  enter  privately,  and  I  did,  with  grim  determina- 
tion my  companion. 

I  found  myself  within  a  room  which  harbored  quiet 
and  dignity.  A  few  women  sat  in  the  seats  against  the 
walls.  A  few  more  were  standing  before  the  little  win- 
dows that  looked  like  the  tellers'  cages  of  a  bank.  None 
of  them  looked  disgraced  or  humiliated.  They  were 
merely  transacting  business,  giving  gold  for  gold,  not 
asking  nor  receiving  charity. 

This  much  I  could  feel  in  the  very  atmosphere. 
Dropped  like  a  cloak  was  my  feeling  of  shame  and 
humiliation.    Here  in  this  quiet  room  were  dignity  and 
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security.  I  glanced  at  the  other  women  again.  They 
were  serene  and  composed. 

Going  to  a  window  I  presented  my  little  ring  and 
asked  a  pleasant  mannered  man  if  I  could  borrow  a  little 
money  on  it.  He  looked  at  it  and  answered  "Certainly, 
Madame.  How  much  would  you  like  to  have  on  it?" 
Not  another  question.  Not  one  query  as  to  what  I 
wanted  the  money  for.  Not  one  demand  for  references. 
Not  one  glance  of  pity.  I  could  scarcely  believe  it. 

In  less  than  fifteen  minutes  from  the  time  I  entered,  I 
walked  out  with  enough  money  in  my  purse  to  feed  and 
house  me  for  a  week.  And  when,  in  a  few  months,  I 
returned  for  my  ring,  the  same  feeling  of  security,  the 
same  courteous  treatment  awaited  me. 

Such  was  my  reaction  to  the  atmosphere  of  the 
Provident  Loan  Society  and  to  the  treatment  received 
there  that,  after  spending  a  bit  of  my  unexpected 
wealth  on  a  substantial  meal,  I  started  once  more  on 
what  had  been  for  three  weeks  a  weary  and  heart  sicken- 
ing task,  that  of  hunting  a  "job" — and  I  landed  one! 
And  nothing  can  make  me  believe  that  it  was  pure 
luck !  It  was  my  state  of  mind  and  that  state  of  mind 
with  all  the  good  things  that  followed  was  my  gift,  via 
the  little  saleswoman,  bless  her!,  from  the  Provident 
Loan! 
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MEMBERS  OF 

THE  PROVIDENT  LOAN  SOCIETY 
of  NEW  YORK 

AS  OF  FEBRUARY  5,  1924 

Article  III,  Section  I,  Paragraph  i,  provides:  "  The  number 
of  members  shall  be  limited  to  one  hundred,  exclusive  of  ex-officio 
members." 

Incorporators 

Bamiard,  Otto  T.  Iselin,  Adrian 

Cutting,  R.  Fulton  Mason,  Alfred  B. 

de  Forest,  Robert  W.  Morawetz,  Victor 

Fairchild,  Charles  S.  Speyer,  James 

Tod,  J.  Kennedy 


Persons  Who  Were  Associated  with  the  Incorporators  at 
Meeting  to  Organize  on  April  25,  1894. 

Baker,  George  F.  Belmont,  August 

Ryan,  Thomas  F. 


Persons  Elected  Who  Were  Certificate  Holders  on  February 
5, 192k,  According  to  Records  of  Title  Guarantee 
and  Trust  Company,  Transfer  Agent 


Adams,  Elbridge  L. 
Arnstein,  Leo 
Baker,  Charlotte  S. 
Baker,  George  F.,  Jr. 
Bayne,  Hugh  A. 
Bissell,  Louise  S. 
Blair,  James  A. 
Bowker,  R.  R. 


Brewster,  George  S. 
Burden,  F.  Adele 
Carpenter,  Agnes 
Carrington,  William  T. 
Cleveland,  Frederick  A. 
Coffin,  Dorothy  P. 
Coffin,  Wm.  Sloane 
Colles,  Harriet  W. 


Page  Thiktt-two 


THE   PROVIDENT  LOAN 

Colles,  Mary  A. 
de  Forest,  Henry  L. 
de  Forest,  Johnston 
de  Forest,  Lockwood 
de  Forest,  Meta  K. 
Devine,  Edward  T. 
Ecker,  Frederick  H. 
Ecker,  Henrietta  W. 
Eidlitz,  Charles  L. 
Fahnestock,  Snowden  A. 
Fiske,  Marione  C. 
Fletcher,  Beatrice 
Glenn,  John  M. 
Greenough,  Marion  M. 
Greenway,  James  C. 
Griswold,  Evelyn  Sloane 
Griswold,  W.  E.  S. 
Hallock,  Silas  F. 
Haydock,  Charles  E. 
Hill,  Nicholas  S„  Jr. 
Hopf,  Louise  A. 
Hopkins,  Zoe  C. 
Iselin,  C.  OT>. 
James,  Henry  A. 
Jay,  Pierre 
Jennings,  Annie  B. 
Jennings,  Percy  H. 
Johnson,  Edith  Probst 
Kennedy,  Emma  B. 
Lindsay,  Samuel  McC. 
Loeb,  James 
Loening,  Rudolph  R. 
Low,  Ethelbert  I. 
Macy,  Edith  C. 
Macy,  V.  Everit 
Mallon,  George  B. 


SOCIETY   OP   NEW  YORK 

Masten,  Arthur  H. 
McCrea,  Roswell  C. 
Milbank,  Dunlevy 
Milbank,  Jeremiah 
Mills,  Ogden 
Morris,  Dave  H. 
Morrow,  Dwight  W. 
Mowry,  Florence  Probst 
O'Brien,  Morgan  J. 
Pearson,  Eliza  Wadhams 
Percy,  Mary  C. 
Pratt,  George  D. 
Preisler,  Gretchen 
Probst,  William  M. 
Reid,  Elizabeth  Mills 
Richmond,  Mary  E. 
Rockefeller,  Percy  A. 
Schiff,  Mortimer  L. 
Seager,  Henry  R. 
Seasongood,  Edwin  A. 
Sloane,  Frances  C. 
Speyer,  Herbert  James  Beit  v. 
Stewart,  Frances  de  F. 
Stewart,  William  A.  W. 
Sturges,  Frederick,  Jr. 
Townsend,  Alice  Greenough 
Townsend,  Edward  M. 
Tucker,  Felicia  M. 
Tyler,  Cornelius  B. 
Underwood,  Alice  S. 
Vanderbilt,  Cornelius 
Warburg,  Frieda  S. 
Wey,  Mary  Leavitt 
White,  Harold  T. 
Whitman,  Ethel  de  Forest 
Woerishoffer,  Anna 
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EX-OFFICIO  MEMBERS 


Hon.  John  F.  Hylan 
Mayor  of  the  City  of  New  York 

Hon.  Charles  L.  Craig 
Comptroller  of  the  City  of  New  York 

Hon.  Richard  E.  Enright 
Police  Commissioner  of  the  City  of  New  York 

Hon.  Bird  S.  Coler 
Commissioner  of  Public  Charities  of  the  City  of  New  York 

Robert  W.  de  Forest 
President  of  the  Charity  Organization  Society 
of  the  City  of  New  York 

Cornelius  N.  Bliss 
President  of  the  Association  for  Improving 
the  Condition  of  the  Poor 

James  F.  Boyle 
President  of  the  Society  of  St.  Vincent  de  Paul 

Leopold  Plaut 
President  of  the  United  Hebrew  Charities 
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DECEASED  MEMBERS 


Andrews,  Horace  E. 
Aymar,  Elizabeth 
Bacon,  Edward  R. 
Baker,  James  B. 
Beaman,  Charles  C. 
Beekman,  Henry  R. 
Bourne,  Frederick  G. 
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(Chapter  295  of  the  Laws  of  1894) 


AN  ACT  TO  INCORPORATE 
THE  PROVIDENT  LOAN  SOCIETY 
OF  NEW  YORK 

The  People  of  the  State  of  New  York,  represented  in  the 
Senate  and  Assembly ,  do  enact  as  follows: 

Section  1.  Otto  T.  Bannard,  Charles  C.  Beaman, 
Henry  R.  Beekman,  William  L.  Bull,  Frederic  R.  Coud- 
ert,  Charles  F.  Cox,  John  D.  Crimmins,  R.  Fulton 
Cutting,  Robert  W.  de  Forest,  William  E.  Dodge, 
Charles  S.  Fairchild,  David  H.  Greer,  Abram  S.  Hewitt, 
James  J.  Higginson,  Adrian  Iselin,  Jr.,  D.  Willis  James, 
John  S.  Kennedy,  Seth  Low,  Solomon  Loeb,  Alfred  B. 
Mason,  Victor  Morawetz,  J.  Pierpont  Morgan,  Oswald 
Ottendorfer,  Jacob  H.  Schiff,  Gustav  H.  Schwab, 
Charles  S.  Smith,  James  Speyer,  Walter  Stanton,  J. 
Kennedy  Tod,  Abraham  Wolff,  and  Cornelius  Vander- 
bilt,  together  with  such  persons  as  they  may  associate 
with  themselves,  and  their  successors  are  hereby  con- 
stituted a  body  corporate  by  the  name  of  "The  Provi- 
dent Loan  Society  of  New  York,"  for  the  purpose  of 
aiding  such  persons  as  said  Society  shall  deem  in  need  of 
pecuniary  assistance,  by  loans  of  money  at  interest, 
upon  the  pledge  or  mortgage  of  personal  property. 

Section  2.  The  Society  hereby  formed  shall  have  all 
the  powers  and  be  subject  to  all  the  restrictions  pro- 
vided by  the  General  Corporation  Law  so  far  as  applic- 
able thereto.  It  may  borrow  money  for  its  corporate 
purposes  at  a  rate  of  interest  not  exceeding  the  lawful 
rate.  The  persons  named  in  the  first  section  of  this  Act, 
or  a  majority  of  them,  shall  hold  a  meeting  and  organize 
the  Society,  and  adopt  a  Constitution  and  By-Laws  not 
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inconsistent  with  the  Constitution  and  Laws  of  this 
State.  The  Constitution  shall  prescribe  the  qualifica- 
tions of  members  of  the  Society;  the  manner  of  electing 
the  members;  the  number  of  members  who  shall  con- 
stitute a  quorum  for  the  transaction  of  business  at  meet- 
ings of  the  Society;  the  number  of  Trustees  by  whom 
the  business  and  affairs  of  the  Society  shall  be  managed; 
the  qualifications,  powers,  and  the  manner  of  selection 
of  the  Trustees  and  Officers  of  the  Society;  and  it  may 
contain  any  other  provisions  for  the  management  of  the 
property  and  regulation  of  the  affairs  of  the  Society.  No 
member  or  Trustee  of  the  Society  shall  receive  any  com- 
pensation for  his  services,  or  any  profit  other  than  lawful 
interest  on  money  loaned  to  it,  nor  shall  any  member  or 
Trustee  be  personally  liable  for  any  debts  incurred  by 
the  Society. 

Section  3.  Said  Society  shall  be  entitled  to  act  as 
pawnbroker,  and  shall  be  subject  to  and  entitled  to  all 
the  benefits  of  all  the  provisions  of  the  laws  of  this  State 
concerning  pawnbrokers,  except  that  it  shall  not  be  re- 
quired to  obtain  a  license  or  file  a  bond. 

Section  4.  This  Act  shall  take  effect  immediately. 

(Became  a  law  April  13,  1894) 


Page  Thirty-seven 


CONSTITUTION  of  THE  PROVIDENT 
LOAN  SOCIETY  OF  NEW  YORK 


(Organized  under  Chapter  295  of  the  Laws  of  189Ji) 

As  amended  January  9, 1911,  November  11, 1918,  February  3, 
1919,  and  February  3,  1920 


Article  I 
Title 

The  name  by  which  this  Society  shall  be  known  is 
"The  Provident  Loan  Society  of  New  Yohk." 

Article  II 
Objects 

Its  objects  are  to  aid  such  persons  as  the  Society  shall 
deem  in  need  of  pecuniary  assistance,  by  loans  of  money 
at  interest  upon  the  pledge  or  mortgage  of  personal 
property. 

Article  III 
Membership 

Section  1.  The  following  persons  shall  be  members  of 
the  Society: 

(1)  Its  incorporators. 

(2)  Such  persons  as  its  incorporators  may  associate 
with  themselves  at  the  meeting  held  to  organize  the  So- 
ciety on  April  25,  1894. 

(3)  Any  person  who  may  hereafter  become  a  holder 
of  a  certificate  of  contribution  to  the  Society  of  not  less 
than  $500,  and  who  may  be  elected  a  member  by  the 
vote  or  assent  in  writing  of  three-fourths  of  its  Board  of 
Trustees  or  of  all  the  members  of  its  Executive  Com- 
mittee. Any  such  member  who  shall  cease  to  be  the 
holder  of  a  certificate  of  contribution  to  at  least  the 
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above  amount  shall  be  deemed  to  have  resigned  his 
membership. 

(4)  The  number  of  members  shall  be  limited  to  one 
hundred,  exclusive  of  ex-officio  members,  and  new  mem- 
bers shall  be  elected  at  the  annual  meeting  in  each  year 
to  fill  any  vacancies  then  existent. 

Section  2.  The  Mayor  of  the  City  of  New  York,  the 
Comptroller  of  the  City  of  New  York,  the  President  of 
the  Police  Department,  the  President  of  the  Depart- 
ment of  Charities,  and  the  President  of  the  following 
named  societies,  viz.,  the  Charity  Organization  Society 
of  the  City  of  New  York,  the  Association  for  Improving 
the  Condition  of  the  Poor,  the  Society  of  St.  Vincent 
de  Paul,  and  the  United  Hebrew  Charities,  shall  be 
ex-officio  members  of  the  Society. 

Article  IV 
Management 

The  business  and  affairs  of  the  Society  shall  be  man- 
aged by  a  board  of  fifteen  Trustees,  all  of  whom  shall  be 
members  of  the  Society.  The  first  Board  of  Trustees 
shall  be  elected  by  a  majority  of  the  persons  named  as 
incorporators  in  the  first  section  of  the  act  incorporating 
the  Society,  at  the  meeting  held  to  organize  the  Society 
on  April  25,  1894.  Upon  their  election  they  shall  divide 
themselves  into  three  classes  of  five  each,  to  hold  office 
respectively  until  the  first  Monday  after  the  first  Thurs- 
day of  February,  1895,  1896,  and  1897,  and  until  their 
successors  are  elected. 

Five  Trustees  shall  be  elected  at  each  annual  meeting 
to  fill  the  places  of  the  class  which  shall  then  expire, 
who  shall  hold  office  for  three  years  and  until  their 
successors  are  elected.  One  of  the  said  five  Trustees 
shall  always  be  elected  upon  the  nomination  of  the 
Charity  Organization  Society  of  the  City  of  New  York, 
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which  originated  and  furthered  the  plan  of  organizing 
this  Society. 

Article  V 
Officers 

The  officers  of  the  Society  shall  be  a  President,  a 
Secretary,  and  a  Treasurer. 
They  must  all  be  Trustees. 

The  President,  Secretary,  and  Treasurer  shall  be 
elected  at  the  first  meeting  of  the  Trustees  after  the 
annual  meeting  of  the  Society,  and  shall  hold  office  for 
one  year,  and  thereafter  until  their  successors  are  duly 
elected. 

They  shall  have  the  usual  powers  and  duties  of  such 
officers. 

The  President  shall  not  be  eligible  for  election  for 
more  than  three  successive  terms. 

The  Trustees  may  appoint,  from  time  to  time,  such 
other  officers  or  agents  as  they  may  deem  expedient. 

Article  VI 
Executive  Committee 
The  Trustees  shall  elect  at  the  same  meeting  at  which 
officers  are  elected  an  Executive  Committee  of  four,  in 
addition  to  the  President,  Secretary,  and  Treasurer, 
who  shall  be  ex-officio  members  of  such  Committee. 
Members  of  this  Committee  shall  hold  office  for  one 
year  and  until  their  successors  are  elected.  This  Com- 
mittee shall  exercise  all  the  powers  of  the  Board  of  Trus- 
tees, between  the  times  of  its  meetings,  which  can  be 
lawfully  delegated. 

Article  VII 
Meetings 

The  annual  meeting  of  the  Society  shall  be  held  on  the 
first  Tuesday  of  February  in  each  year.   Special  meet- 
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ings  may  be  held  at  any  time  upon  the  call  of  the  Presi- 
dent or  of  any  ten  members  of  the  Society. 

Regular  meetings  of  the  Board  of  Trustees  shall  be 
held  on  the  first  Tuesday  of  February  and  April,  and  on 
the  second  Tuesday  of  November.  Special  meetings  of 
the  Trustees  may  be  held  upon  the  call  of  the  President 
or  of  any  five  members  of  the  Board. 

Notice  of  each  meeting  of  the  Society  shall  be  given 
by  publishing  the  same  at  least  ten  days  before  the 
meeting  in  a  newspaper  published  in  the  City  of  New 
York,  and  by  mailing  a  copy  thereof  to  each  member  of 
the  Society  who  shall  have  left  his  address  with  the 
Secretary  for  that  purpose. 

Notice  of  meetings  of  the  Trustees  shall  be  given  for 
such  time  and  in  such  manner  as  the  Trustees  may 
determine. 

Article  VIII 
Vacancies 

The  Trustees  shall  have  power  to  fill  any  vacancies 
occurring  in  their  body  or  in  any  of  the  offices  of  the 
Society,  for  the  unexpired  term  of  those  whose  offices 
become  vacant. 

Article  IX 
Compensation  for  Services  or  Profit 
No  member  or  Trustee  of  the  Society  shall  receive  any 
compensation  for  his  services  or  any  profit  other  than 
lawful  interest  on  money  loaned  to  it. 

Article  X 
Funds 

Money  for  the  corporate  purposes  of  the  Society  shall 
be  obtained  from  the  following  sources : 

(1)  Gifts  or  bequests. 
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(2)  Contributions  made  on  condition  that  the  con- 
tributor shall  receive  a  Certificate  for  the  amount  given 
entitling  the  holder  thereof  to  such  amount,  not  exceed- 
ing in  any  year  lawful  interest  on  the  sum  contributed, 
as  the  Trustees  may  determine  to  pay  pro  rata  to  cer- 
tificate-holders out  of  earnings. 

(3)  Loans  at  a  rate  of  interest  not  exceeding  the  law- 
ful rate. 

Article  XI 

Distribution  of  Property  or  Surplus 

No  member  of  the  Society  shall  have  the  right  to 
share  in  the  distribution  of  any  property  belonging  to 
the  Society,  however  acquired,  by  reason  of  member- 
ship. If  the  Society  shall  be  dissolved,  or  its  existence 
terminated  in  any  way,  each  holder  of  any  certificate 
of  contribution  shall  be  entitled  by  virtue  thereof  to 
receive  back  the  contribution  evidenced  by  such  cer- 
tificate, with  interest  thereon  at  six  per  cent,  from  the 
last  date  at  which  interest  was  paid,  and  no  more.  Any 
surplus  remaining  after  providing  for  this  repayment 
shall  be  distributed  among  such  charitable  organiza- 
tions, whether  certificate-holders  or  not,  which  are 
located  in  the  City  of  New  York  and  conduct  their 
operations  chiefly  within  that  city,  as  the  then  Trustees 
shall  determine.  The  Trustees  may  from  time  to  time 
make  distributions  to  such  charitable  organizations  out 
of  surplus  earnings  as  they  may  deem  expedient. 

Article  XII 

Interest  on  Loans  Made  by  the  Society 

The  Society  shall  not  charge  or  receive  any  interest  on 
loans  at  a  greater  rate  than  one  per  cent,  per  month  or 
fraction  thereof. 
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Article  XIII 
By-Laws 

The  Trustees  may  make  such  By-Laws  or  Rules  not 
inconsistent  with  the  Charter  and  Constitution  of  the 
Society  as  they  may  deem  expedient. 

Article  XIV 
Quorum 

Ten  members  of  the  Society  shall  constitute  a  quorum 
for  the  transaction  of  business  at  meetings  of  the  Soci- 
ety. 

Article  XV 
Amendments 

This  Constitution,  except  Articles  I,  II,  and  IX,  all  of 
which  are  contained  in  the  Charter  and  can  therefore 
only  be  amended  by  act  of  the  legislature,  may  be 
amended  by  the  Trustees  at  any  time  by  the  affirmative 
vote  or  written  assent  of  two-thirds  of  their  entire  num- 
ber, provided,  however,  that  Article  III  shall  be 
amended  only  by  the  affirmative  vote  or  written  assent 
of  not  less  than  thirteen  Trustees,  and  that  Articles  XI 
and  XII  shall  be  amended  only  by  the  affirmative  vote 
or  written  assent  of  all  the  Trustees,  approved  by  a 
majority  of  the  members  of  the  Society. 

This  Constitution,  except  the  aforesaid  Articles  which 
are  contained  in  the  Charter,  and  except  Articles  XI 
and  XII,  may  also  be  amended  by  the  Society  at  any 
time  by  the  vote  of  two-thirds  of  all  the  members 
thereof,  at  any  meeting  called  for  this  purpose,  the  call 
for  which  shall  have  specified  any  particular  amend- 
ment proposed. 

The  members  may  vote  by  proxy  on  any  subject  re- 
quiring their  action  or  approval. 
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